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THE MONEY MARKET. 


ee oTeooOorrenens 


THe T has been paying out money this week, and 
00 | with its vented thus augmented, the ome has been able 


to pay off the loans obtamed from the Bank, these move- 
ments being reflected in the Bank return by the decrease 
of £935,000 in the public deposits and of 41,204,000 in the 
other securities. Notes and coin also have been coming back 
from internal circulation, and, for the time being, the con- 
dition of the market is easier, and rates have declined. 
in our home requirements to cause 
though gold will, as usual, be flowing 


506 | northward a week or two hence, that is a periodic movement, 


to which in itself little importance attaches. There are, 
however, possible gold demands for South America that may 
have to be satisfied soon. ‘The greater cheapness of money 
here, moreover, has led to a renewal of the withdrawal of 
gold for Germany, and with these demands, actual and pro- 
spective, to be considered, it is rather doubtful whether 
rates will long remain at their nt low-level. 

The announcement that the United States Legislature has 
affirmed the power of the Seeretary of the Treasury to apply 
the surplus revenues to the purchase of Governmentbonds at 
a premium, has been received here with a feeling of relief. 
It is generally held to practically guarantee the American 
money market from the recurrence ofsuchspasmsof stringency 
as were experienced every now and again last autumn, 
and consequently to relieve this market from the risk of such 
disturbanceas it was then subjected to. Whether this view 
is altogether justified is, however, perhaps a little doubtful. 
It is certainly a great advantage that an outlet for 
the surplus revenues should have been afforded. But is it 
an altogether adequate outlet? The Secre of the 
Treasury has improved upon his previous method, because 
he now offers to buy bonds any day, and every day if he 
cin get them at what he considers a reasonable price, 
instead of limiting his purchases to certain times and 
amounts, as formerly. It still remains to be seen, however, 
whether any large amounts will be offered at a price he is 
willing to pay. long as there is no pressure in the money 
market, the Secretary may be dis to think there is no 
necessity for him to buy unless at temptingly low — 
and cate may on their side bedisposed to think that thereis 
no necessity for them to sell unless se can get a temptingly 
high price. Both may be inclined to hope that by holding 
out they will be able to secure better terms, the eee 
in the belief that if he waits till money is scarce holders 
will be compelled to come to him, and _ holders, 
belief that if. they refrain fro 


to buy on the terms 
sale of bonds may prove adequate as what we 
emergency measure, it is not so certain 
rate to maintain such a steady flow 
ean as will suffice to prevent accum 
surplus ee with their attendant 
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THE RESULT OF GENERAL BOULANGER’S 
SUCCESS 


‘Tre progress of events in France should be watched with 
attention by all Englishmen, for they may gravely affect 
not only the future of the whole Continent, but of this 
country also. It seems clear that the smgular popular 
movement called “Boulangism,” which was at first ndiculed 
by all the English eorrespondents in ‘Paris, and by most 
French statesmen, has i proportions which in the 
near future may revolutionise the mode of government in 
France. The recent elections show that discontent with 


|| the Republic, as now organised, is unexpectedly great, and 


that all the discontented, as by a common consent, have 
pitched upon General Boulanger as the representative, and 
possibly the remedy, of their different aid sometimes con- 
tradictory grievances. Whether it is due to his efforts as 


| War Minister to improve the position of the conscripts, or 


to his short speeches in favour of a bolder foreign policy, 
all Frenchmen to have heard of him, and a large 


|| majority of them are disposed to support him with their 


votes. In the Aisne and the Dordogne, two widely 
different districts, he has seated his nominees; and in the 
Nord, next to the Seine the most important d ent 
of France, he has been himself returned by the over- 


} whelming majority of 172,000 votes to 76,000. Within 


! 


| professes to be entirely 


a few weeks, more than 400,000 electors have voted for 


|| General Boulanger, and ‘this although the Government is 


openly opposed to him, although his comrades have pro- 
nounced him insubordinate, and although he himself 
admits that his first object isto abolish the Parliamentary 
régime. 1t is known that in the Gironde he has a large 
em in his favour, Paris is divided as to his demerits, 


| Marseilles is more than doubtful whether he is not the 


coming man, and there is serious ground for believing that, 
avere the Chamber dissolved next week, General Bou 

and his friends would nominate a majority of the Deputies. 
As in France just now the Assembly is the only living 


| authority, a politician with such influence over the elections 
| is the stron 


gest person in’ the country, and it is more than 
possible that General: Boulanger may within a few weeks 
seeure a revision of the Constitution in the interest of the 
Executive, and may himself be elected ite President 
of the Republic. He has announced himself that this is 


| his object, and ‘that he intends to abolish “ Parlia- 


mentarism ” ; and although'the Government of M. Floquet 

e, and is probably sincerely 
alarmed, there is not visible anywhere an adequate 
resisting force. The Deputies are afraid to act strongly 
test’ they should quarrel with ‘their electors, and the Govern- 
of the Army, upon whic 
in’ the last resort, it must’ 


ee e law, and if ‘he were not, to assail the invi 
bility of a Deputy would be considered an act of unjustifiable 


CE 


. President Carnot, with 


violence. 


h, | circumstances,..have..% "4. 


oe 


Even Napoleon the Third invaria wria ih ‘eel need i 
political criminal re elected by a ieee to 
ber. The Executive is therefore paralysed, and 
the Executive is paralysed in France, a greatychange ig 
i iately at hand. ou 
With General nomengi head of the Executive, and 
released from the a" of the oe the chances of 
peace in Europe w be materially diminished, and thj 
in more directions than one. The General himeelf 2 
little known, and his foreign policy is so uncertain, that we 
should hesitate to say that he has & War, as a part 


of his prearranged programme ; but it is certain that he 
| has 


le himself to run the risk of one. That is to 
say, he has bound himself to the people to give them a 
more dignified foreign policy ; and in_ the existing position 
of European affairs, and of opinion in France, he cannot 
do this without using threats which would at any moment 
involve the possibility of war. The new President will be 
expected by the whole perple fo take and to maintain .a 
defiant attitude, and. the y will press him to support 
that attitude by ‘‘ demonstrations” such as were proposed 
in the Prench Cabinet during the Schnaebele affair. That 
Army is now as strong as it ever will be, and is dis 
it 1s believed, if circumstances are at all favourable, 
to try whether it be possible to recover the prestige 
lost in 1870. General Boulanger, as President, with 
new powers, and a direct responsibility to the 
ple, must conciliate the Army, and, moreover, will 
snap aware that only victory can consolidate his 
influence over his changeable and depreciatory country- 
men. 
on.a great. campaign with.every hope of success. He 
sill be okaon ready for war, therefore, than any French 
Government since 1870, and will adopt a much haughtier 
tone about the tian question, the many serious 
disputes pending with Italy, and the _ national and 
standing quarrel with the German Empire. Which of these 
ipinations be will select for action is dubious, but, in spite 
of many indications which point to Italy as the first victim, 
war with that country being war with a less liability to 
invasion in return, it-is probable that Germany will be the 


selected enemy. The French long to defeat the foe who |} 


humiliated them, and think if they were victorious, they 
would recover their old possessions on the Rhine, perha 
with some additions, 


t 


i 
i 


He believes: himself an organiser, and that he can |} 


They would not be suthciently 


interested in a maritime war, such as a war for t |} 


would become, and would think that an attack on Italy 
would be an attack on Germany also, under unfavourable 
circumstances. Moreover, if .. Russia is . willing to 
aid them, they would haye a splendid and well- 
pre ally, while, if' she is not. willing, n0 
iberty of choice would be left to‘France. Prince Bismarck 
has few prudish scruples when his country is concerned, 
and, once convinced that war must come, he would 
endeavour to give Germany the advantage of being first in 
the field. Indeed, he could hardly help himself. Under 
such cireumstances; the military -party-weuld be supreme:at 
the German Conrt, and it is an.axiom of the German staff 
that a war, even if it should be a defensive war, ought to 


be waged upon the enemy’s ground. An imminent proba- | 


bility of war would be almost equivalent to war, for it 
would be necessary to mobilisé the German army, and, once 
mobilised, it could not be returned to quarters with nothin 
to show as a result of the great effort. The accession 0 
General-Boulanger to supreme power in France, therefore, 
oe inereases ‘the probabilities of immediate European 
disturbance, if only by creating on the Continent, 
now armed to the teeth, an impression that war. 1s unavoid- 


ablé, and by seuniity England as to possible and. contingent | 


attacks upon herself. 

It is most unfortunate that; under such circumstances, 
the reign of the Emperor Frederick should be drawing to 4 
close. He was sincerely friendly to peace, and would have 


head of thefirstarmy inthe world would have weighed heavily 


with all eeuntries...He might-eyen,.if at all favoured, by 
bs Do : r a time 


a.tLeagne, wi 
would have rendered war practically impossible, 


not go to war—unless their territory:is violated—in order to 
be defeated. Unhappily) thera is new little hope 
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by prevent- 
ests, is unwilling to go | ing a possibility of success. States, however irritated, do | 
that the 
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made great sacrifices to secure it, while his influence a8 
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Emperor's life will be 
Cater the power nor 


spared, and his suocessor will have | : 
e inclination toavoid war. He is} 













gaid to be a soldier at heart, that is, to believe that the rifle | of 


is the best arbiter of national questions ; and 
repudiates indigantly the charge of levity in dealing’ with 
the subject, he not the experience which makes even 
successful soldiers regard war,with its infinite chances, with 
gomething of dismay. It will be very difficult for a you 

and untried monarch at the head of an organisation which 


he 


js before all things military to reject a challenge, whether }-i 


from France or Russia, or to persuade neighbouring States 
that his promises can be relied on over long terms of years. 
His accession, if it does not tend to war, will tend to break 
down some of the barriers which impede it, and to render 
it far more easy for any neighbouring State to 
force on actual hostilities. It is truethat the Crown Prince 
believes in Prince Bismarck, and is almost. ostentatiously 
ready to accept his advice, but it is not certain that 

is precisely what the German Chancellor desires. He is 
feverishly anxious not to fight too many Powers at once, but 
it is by no means certain that he would not fight one with 
something of alacrity. The position of Germany hemmed 
in for sixteen years between two military States, each 
nearly equal to herself in resources, must have made Prince 
Bismarck consider whether if one of them were paralysed 
for a time, the world, or rather his world would not feel 
more secure. He has twice secured great objects by a war, 
and he may be ready before he quits the scene to make a 
third great effort to place Germany beyond all reasonable 
chance of aitack. 





THE LIMITS OF PARTY ALLEGIANCE. 
Waar should be thelimitsof party allegiance ? The question, 
whichhas been so often propounded and discussed by political 
philosophers, has, durimg the past week, again been raised, 
under diverse aspects, both at home and.abroad. At home, 
Lord Hartington, while admitting the advantages of party, 
pointed out the moral necessity under which all politicians 
are bound, in the ultimate resort, to consult their own con- 
sciences, rather than the interests of party, in deciding 
ow questions of fundamental importance. Mr Chamber- 
lain expressed the same feeling in a somewhat different 
form when he rejoiced in the fact that a common danger, 
and a common foe, has relaxed the bonds of party, and called 
into existence a new national party. In America, yet 
another aspect of the problem was expressed in Mr Lowell’s 
remarkable address, describing the ruin that has been 
ected in the public life of his country by the blind 

ollowing of party. The only remedy for the existing evil is 
to be discovered, he declared, in the foundation of an 
independent party. 

We can hardly suppose that there is any body of poli- 
ticians to be discovered in any State in the world who 
would not agree to admit, as an abstract proposition, that 
party should be subordinated to conscience, though such ‘a 


general admission is not, perhaps, very promising in regard: 


to any practical result. But though all the world admits 
this as true, it also declares that a mam may perfectly 
tightly give up his opinion on small matters; and on a 
‘great many points subordinate his own sentiments to 
those of others. The question, then, how far a man 
should give up his own opinions to his party is merely a 
question of degree, and can only be judged of im view of 
yall the circumstances of each particular case. Burke has 
said, most truly, that “ nothing absolute cam be affirmed on 
any moral or political subject,” and im no case is this more 
true than when we attempt to mark out the limits beyond 
Which a man should not go in his allegiance to his party. 
If, however, there is no hard and fast rule of political con- 
duct discoverable, there is, at least, very seldom any diffi- 
culty when the case actually arises in telling what a man 
should do. No one could have doubted in 1886 whether or 
not the question was one which should dissolve the bonds 
seer. No man could possibly hold’ the Unionist creed 
and yet think himself justified in subordinating his.own 
judgment to that of the majority of his party. In this 
instance the guiding principle is not farto seek. If a man 
| holds Unionist principles, he believes emphatically that the 
well being of both England and Ireland 1s bound up in the 
maintenance of the legislative Union, ‘To subordinate hig 








‘Si cennmeneseaeee 


















State, it is essential that; in 0 
such as we have im Americaand in England, 
exist’ as a i 


. necessary engme’ of ES 
promise of those views, which be aaa 


consensus of a multitude of diverse individual 


























i 


' 

ue 

| 
negative of each other, is essential wie wounlaimaner | 
e government, under -a system based upon the || 


- 
ODI nIC 





} 
Compromise, however, is the  very~ essence of } 
without compromise no party could be formed. In a State’} 
in which two great political parties exist, as they t 
England up to 1886, the:conflicting political views: enter-'}} 
tained by the nation are softened down by’a series of ¢om= || 
romises, arranged within either patty: till a i 
produced, and set : 
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efinite issues of principle 

electors. The party elit 'Wounaaa a majority of th 
nation is thus secured in the conduct of government, | 
with a sense of stability, which is the result of a strong feeling 


of partyallegiance. party can be relied upon not to 
up unless the of the nation—the pubpetetite which the: 


party was originally formed—is held to be involved. 
are the results of popular government in- countries where 
the spirit of compromise does not exist; and so where’ party: 
ties in the true sense are not capable of being formed, may 
be seen by a reference to France. There all is confusion 
and instability. The hostile. groups have never beer’ 
able to obtain that sense of compromise which might 
have produced two parties homogeneous within themselves, 

and capable of mamtaining stable government in Franee. 

The evils that come from too strict an i to 
party are certainly balanced by those which exist where 

party allegiance is unknown. 

Perhaps what is’ least borne in mind in such diseus-- 
sions as the present is the fact that whenever 
event produces a rupture of party ties; that ion which 
breaks off from the main body must, if stabihty of govern- 
ment is to be secured, enter, at any rate for the time, ito 
relations with its former opponents of a kind little distin- 
guishable from those of party. Gladstonians sometimes 
complain that they do not so much mind the Liberal 
Unionist splitting off from them since they could not con- 
scientiously remain they were; what, however, : 
do object to is, their alliance with the Conservatives. Yet, 
if the Liberal Unionists and the Conservatives had not been 
able to effect’ a compromise and to act together, we should 
have relapsed into that system of government by: the 
toleration of a coalition of groups who make no 
mises with each other, but simply effect an armi 
many months’ duration: Let’ us be thankfal 
instincts of Englishmen were averse to such a state 
things, and enabled them at once so to rearrange politi 
conditions, that two great, practicall: 
parties might again face each other in the 
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ee WE HAVE a TAXES OR MANY? 
/irH a view to backing up Mr Goschen’s Budget 
a paper in the current: number of the Geerkntg. toate 
entitled, “The National Fimances of the: Last Twenty-Five 
Years,” revives the old question whet! erit is better to raise 
the national revenue by a few great taxes, or by a 
number of minor i s. The: vis: by: 
isan tone in which it is eouched, and: in its treatment 


to taxation, it is nob: enough uss ) 

excellence of this or that form of impost, it is necessary also 
to show how the theory is to becarried into practice. And } 
while itis easy fora eritic:of our present systen to say: that | 
under it the field of taxatiow is too restricted, he has avery 

different task before him when he is celled-upon: to: 

in what directions it can be extended with advantage. 











a, 


ti 


iz 


: 
Sek 2308 















me eamaeaeer en 


eR ee een er eee ae een ee ee eee eee ee oe a ee ee 
Fm j 4 


“ alaneneneitimaians wa ages ate! ts Retain alsa Toes tedomeeee ac din craeemee tenn ioe De emma teak esta ana 


~ eangennalapeaa Ee at TO A NIN NEAT | ARN TY RE EN se SENNA 


BR Mak oe hn 
F aia ad 
» iin an he a a 
memantine yaa ne ay 


Pom oe penne 


ua a 


7a 


eRe Ri Be ae iad 





number of our taxes. 








ssc in hls font ier at acl ace uate tthe ans ats ania 
OMS RA MRE See ee Ra PR ae Oa 


sapere eee apn as ene e=tsSe SSeS Sennen nui eutinatnendatmanaatennenaanantaannaal 


THE ECONOMIST. 











[April 21, 1898, 





writer in the Quarterly is all for an increase in the 
! In order, he says, to render 
equal, “it is well that it [the 
from a considerable number of 
80 the soil should be over-drained 
the stream that is needed ;” and he quotes with 
the dictum of Arthur Young, that a good 
system of taxation should’ bear lightly on an infinite 
of points, heavily on none. Holding these opinions, 
might Sa expected him to sigh after the good old 
times wher, as Sir Sydney Smith has phrased it, we had 
* Taxes upon every article that enters into the mouth, or 
* covers the back, or is placed under the foot. Taxes upon 
“everything which it is pleasant to see, hear, feel, smell or 
* taste. es upon warmth, light, and locomotion. Taxes 
“on everything on earth, or under the earth ; on everything 
“that comes from abroad, or is grown at home.” ‘Then, 
indeed, we possessed taxes infinite in their variety. The hand 
of the taxgatherer was everywhere, and no one was able 
to elude its grasp. Yet with this multiplicity of taxes the 
Quarterly critic is no more pleased than he is with the 
fewness of their number now. He cordially approves of 
the successive measures by which hundreds of little duties 
were swept away, and he is not even able to say where the 
remissions ought to have stopped. He quotes a passage 
from Mr Stephen Dowell’s “ History of Taxation,” to the 
effect that ‘‘ we ought, in the opinion of many who have 
carefully considered our fiscal position, to have stayed our 
hand” in respect of the remission of taxes after Mr Lowe’s 
Budget of 1869; but he himself is inclined to draw the 
dividing line between judicious and unwise remissions 
“several years earlier,” although, exactly where he would 
draw it he does not venture to say. All that we can 
ther from him is, that, in his opinion, whereas up to a 
certain time and point left undetermined the repeal of 
taxes was wise and beneficial, it thereafter became imprudent 
and injurious, 
One is accustomed to look to the Quarterly for some- 
ing more pertinent than vague generalities of this kind, 
which anyone might spin off by the ream ; and obviously it 
rests upon those who challenge our present system of 
taxation clearly to formulate 8 rove their objections to it. 
It is not as if the other method had not been tried. 
The alternative system of many taxes, for which the 
Quarterly reviewer longs, is a system that has been deli- 
berately discarded after full and painful experience of 
its working, and to induce us to revert to it something 
more than big words are needed. Primd facie, too, the 
system of few taxes is the better one. Every tax on com- 
modities acts to some extent as a restraint upon trade, and 
every tax costs money to collect. To multiply taxes is 
consequently to multiply the obstacles that trade has to 
encounter, and at the same time to swell our unproductive 
eon. 7 augmenting the cost of the revenue collec- 
tion. It is all very well to speak, as does the censor in the 
Quarterly, of the desirability of ensuring that the whele field 
of taxation shall be equally drained. But the more simple the 
system of drainage, provideditbeeffectual, thebetter. If there 
is any portion of the field now left untouched, by all means let 
us look to it; but if a few main drains sufficiently serve 
our purpose, what sense or advantage—in fact, what else 
than wasteful folly—is there in providing a separate pi 
for each square inch of surface? If the writer in the 
warterly, or anyone else, can tell us how, say, our present 
ustoms revenue of nearly £20,000,000 can be better 
raised than by the existing taxes upon a few com- 
modities of' general consumption, he will not lack 
willing listeners; but to declaim against the system 
simply because it is simple, and to welcome such 
g changes as those proposed by Mr Goschen, merely 
use they multiply the sources whence revenue may be 
derived, is ridiculous. Take, for instance, the stamp duties 
on securities, to the number of which Mr Goschen has added. 
Will anyone contend that from the a of those 
duties any advantage can be obtained at all approaching to 
that which would be reaped.if they were, as they might be, 
consolidated, and made to bear equally upon all Stock 
Exchange transactions ? Or, take the wheeland vehicletaxes. 
Does anyone imagine that little irritating taxes of that 
kind could be so multiplied as to yield a revenue sufficient 
to afford any appreciable amount of relief in a time of real 


* 


? The friction, irritation, and obstructi Tt 
Bs onlitts baw theta fae aa 


puny income they yield, while the necessity for 
mptions, here, there, and everywhere, renders them 
invidious in the public eye, and greatly enhances the diffi- 
culty of their collection. 
That it may be desirable, and even necessary, for us to 


seek for new sources of taxation we are very far indeed from || 
It is even now a question whether the people || 
with incomes just below the limit of the income tax, and || 


denying. 


who abstain from alcoholic drinks and tobacco bear quite 
their due share of the public burden, and if habits 
of temperance spread, as it is sincerely to be hoped 
they will do, this question will become much 
more pressing. Our finance, however, is on far 
too large a scale to admit of such a difficulty 
as this being coped with by a multiplication of 
small taxes. ‘Taxes wide in their incidence, and which 
eaeery, will yield an appreciable revenue, and have in 
them the elements of expansion, are what we need, and as few 
of these as possible. And of one thing the writer in the 
Quarterly rer feel assured. We are certainly not 
going to take his advice, and re-impose such antiquated 
taxes as the duty on corn, abolished in 1868, or the 
import duty on timber, which are the only new 
taxes he ventures to suggest. Very siddendts he 
avoids discussion as to the protective character of such 
duties, and thinks he has settled the matter by the declara- 
tion that with “unmanageable Free-traders argument is 
useless,” which may, perhaps, be taken to mean that Free- 
traders are not likely to be managed by any arguments he 
might be able to advance. But, be that as it may, Mr 
Goschen, when he finds his new taxes linked with such 
proposals as this, and supported on the ground that they all 
tend in the same direction, must, we should think, pray to 
be delivered from his indiscreet and too impulsive friends. 


THE INDIAN FINANCE ACCOUNTS. 
Is the Indian Government capable of rendering accurate 
accounts of its income and expenditure? This may seem 
an absurd question, but no one can watch the series of 
transformations through which the accounts for the year 
1886-7 have been made to pass without feeling that it is a 
question that ought to be put and answered. 


of a year, to estimate with perfect exactitude its revenue 
and expenditure for the ensuing twelve months. A thousand 
things may happen in the course of the year to upset the 
most careful calculations, and the best of estimates are 
often falsified by subsequent events. When, however, it 
comes to be a question, not of forecasting future transac- 
tions, but of dealing with actual receipts and outgoings, 
the case is entirely different. It is too much to expect 
that a Government should possess the gift of prophecy, but 
surely not too much to ask that it shall keep and render an 
accurate account of its financial operations. This, how- 
ever, is what the Indian Government appears unable to do. 
Take, for instance, the accounts for the year 1886-7. 
Towards the end of March, 1887, that Government 
rendered a statement of the revenue and expenditure of 


the year then closing. In the following July, it issued, |) 


through the Home Government, a different statement. 


few mouths later—in the month of September—this |) 


revised account was, in its turn, superseded by another set 
of figures, bringing out quite a different result ; and now 
we are given what is called a definitive account, which 
differs from all the others that have preceded it. That the 
character of these successive changes may be the better 


understood, we set them out in tabular form :— 
Income and ExpenpiturE in YEAR 1886-7. 


As Stated 
by Sir A. As Stated by Sir John As Shown in 
Colvinon ——-——Gorst———- Definitive 
March 26, On July 29, On Sept.10, Accounts 
1887. 1887. 1887. March, 1888 
£ 


£ 
76,081,200 ... 76,761,200 ... 77,337,000 
76,021,200 ... 76,119,200 ... 77,159,000 


ee ae 
Surplus ... 500... 60,000... 642,000... 178,000 


Comparing the figures now given with those which Sir 
John Corst submitted to Paiioteak in September last, 


£ 
Revenue ...... 76,071,700 ... 
Expenditure... 76,071,200 ... 





out of proportion to the 


Nobody, of | 
course, expects a Government to be able, at the beginning |} 
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there is, it will be seen, an increase in the rev 

£576,000, and in the expenditure of £1,040,000, “To the 
Indian financiers, however, variations of half-a-million or a 
million would appear to be trifles that do not call for any 







are, toa certain extent, conjectural and delusive. - J 










serious notice ; for, commenting upon the Mr West- . Py ea: : v , 
land calmly remarks that “the results [shown in _ the Pena said, oka ean making thie 
definitive acccounts] agree in the main with those which is,how, six months — ears : 


“were announced to Parliament in the Under-Secre of 
“State’s financial statement of September 9, 1887.” Even, 
however, while putting this bold face upon the matter, Mr 
Westland is fain to confess that Indian finance accounts 
are not what they ought to be. The revised estimates, he 
explains, are made up to the 20th of March each year, by 
which date— 

“ We have collected the preliminary accounts of revenue and 
“ expenditure for anaes of which the leading figures, compiled 
“from returns furnished by each of the 200 treasuries at which 
“ revenue is received and money issued for expenditure, are pub- 
« lished every month in the Gazette. Thus, at the time of the issue 
“of the revised estimates, we know, in very considerable detail, 
“the receipts and expenditure of eleven months of the year ; there 
“remain fonly one month’s actual transactions to be estimated. 
“ Unfortunately, this one month of March is by far the most difficult 
“ of estimate of any in the year. To the difficulty of estimati 
“the receipts under land revenue, I have alluded in 
“9, and the same thing occurs under other heads, Provincial rates 
“ are collected with land revenue, and there is the same uncertainty 
“ in their case, as in the case of land revenue, how much will come 
“in March, and how much in April. We are in the heart of the rice- 
“ export season, and an early or late season makes a t differ- 
“ence in the distribution between the current and the next 
“financial year of the Rx.700,000 which the duty each season 
“ brings into our treasury. Railways, of which the gross earnings 
“average over Rx.1,500,000 a month, are at their busiest 
“ time, and all public works expenditure is in its most active phase. 
“Tt is thus evident that a very full knowledge of the transactions 
“of eleven months is not in itself an adequate equipment for 
“ making the revised estimate for the whole year. In practice, we 
“ make a moderate estimate only for the month of March, and as 
“the actuals of that month are one to be better than our estimate, 
“the result—as in the case of the estimate of the year 1886-7— 
“ usually is, that the accounts of each year give better results than 
“ the revised estimates. The final results are known to us within 
“moderate limits of error before the end of April; and if our 
“revised estimates could only be put off for one month later, 
“and be closed on April 20th, instead of March 20th, we could 
“present the account of the year with some assurance of its 
“accuracy in all its main features. But, as already explained, 
“ the terms of the Act of Parliament practically forbid this course, 
“and require us to close our estimates while the uncertainty of the 
“month of March still hangs over us.” 

This, it will be observed, is only a partial explanation of 
the wide discrepancy in the different statements for the 
year 1886-7, to which we have directed attention. For while 
it may account for the divergence between the revised 
estimate given by Sir A. Colvin in March of last year, and 
the corrected estimate submitted by Sir John Gorst in the 
following September, it does not account at all for the great 
difference between the latter, and the definitive figures 
now presented. If it be the case, as Mr Westland states, 
that by the 20th of April the Indian Government is in a 
position to state, if not with absolute, yet with substantial, 
accuracy, what the revenue and expenditure during the 
previous twelve months have amounted to, how is it that five 
months after that date, by which time surely all margin of 
error should have been eliminated, they submit to Parlia- 
ment accounts which understate revenue and expenditure 
by half-a-million and a million respectively? There is 
obviously something very far wrong with a system which 
produces such results as these, and until it is altered, it is 
evident that all Indian Budgets must be received with 
very considerable reserve. For if the Government does not 

ow what the revenues are yielding, and what 
amount it is spending, how can it possibly pro- 
duce reliable estimates of its revenue and expen- 
diture. Clearly, an estimate based upon the “revised 
estimates,” which Sir A. Colvin submitted at the end of 
March last year, would of necessity present very different 
figures from an estimate based upon the figures of the 
definitive accounts, and, as a matter of fact, we know that 
the estimates of 1887-8, which were drawn up in March 

year, have proved to be very far out indeed. The 
eS eo = ei state of br | Se ost a 

Tt Westland, when he suggests that the up 0 : 
“revised estimate ” mee be deferred until the 20th of| of voluntary conversion, cannot compulsion be — 
April each year, and to any alteration of the law that may | The wording of this article certainly precludes 
be necessary to permit of this change, Parliament, we are 


idea. The ape t cents ne 4 an me 
assured, will be ready to consent whenever it is asked. | for 65 years. ords are, however, in” , 


Indian Government cannot state within many 
Gone, panes what its receipts and 

amoun : is isa point of vital importance, 
which light has still to tone -and we trust 
inquiry will be made in the House with regard to it. 

















THE EGYPTIAN PREFERENCE DEBT... > 
CoNFLICTING rumours have been in circulation during the 
few weeks, in regard to the conversion of the Egyptian 

reference debt. This is an operation which it is under- 
stood the ian authorities, fortified by the success 
has attended the placing of the new 44 per cent. loan, are 
anxious to effect, and the tion. of the loan 
market is such, that if it were possible for the 
conversion to be undertaken, it could doubtless 
be carried to a successful issue. It is an operation, 
moreover which, all who are interested in the ity of z 
sete eae like to see carried through. burden of 
the tian debt is grievously heavy, and the allocation 
of the revenues of the country between the bondholders 
and the Administration is, we think, unduly favourable to 
the former. Instead of the administrative charges bei 
as they ought to be, the first charge upon the revenues, 
they are subordinated to the claims of the bondholders, and 
year after year we find the administrative Budget closing 
withadeficit, while there is a more or less consi lesurplus 
in the revenues assigned to the debt, Anything which is 
just in itself that would tend to mitigate this inequality, 
and afford some much-needed relief to the ian tax- 
ae is to be welcomed, and if the Egyptian Government 

as the right to convert, that right ought to be exercised. 

But has the Government this right ? This is the question 
upon which everything hinges, and, obviously, the answer 
depends altogether upon the terms of the agreement entered 
into with the preference bondholders. What, in fact, is the 
letter of the bond? From the bondholders’ point of view, 
the essential part ef the agreement is contained in Article 3, 
of which the text is :— 

“ Art 3.—A Special Administration of the Railways and 
“of the Port of Alexandria is established, which will be 
“ placed under the direction of a Commission as will be set 
“ forth hereafter. 

“The revenues of the railways and of the port of 
“ Alexandria will be directly applied to the payment of the 
“interest, and the sinking tund, of a series of preference 
“ bonds, having cs an mortgage on the railways and the 
“port of Ale ia, amounting to seventeen millions 
“ sterling, and bearing interest at 5 per cent., redeemable in 
“65 years ; interest to run from the 15th October, 1876. 
“The bonds will be offered by preference to the holders of 
“ the loans of 1862, 1868, and 1873, in exchange for bonds 
“ of these loans bearing 7 per cent., which bonds will be 
cancelled. 

“The annuity necessary for the service (interest and 
“sinking fund) of the preference 5 per cent. bonds, 
“ amounting to £885,744, and mre in two half-yearly 
“ payments of £442,872 each, will form the first charge 
“on the revenues of the railways and of the Port of 
“ Alexandria, and will remain in every eventuality the 
“ first liability of the Commission of the Public Debt.” 

Here we have specifically assigned to the bondholders a 
fund which, for air Se pee is to be devoted to the 
payment of their claims, and which, a ee 
to constitute the first liability of the Commission of the 
Public Debt. And if, happen what may, | 
are legally secured for the specified period in 
of their £5 per cent., there is obviously no reason 
they should consent to any lower rate. But 
owing to the conditions of bond, 
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* £15,000,000 in 
5 * this stock.” 


|: This article, it will 


f 


TT LLL 


| HE ECONOMIST. 
| piliocntomnaiealsiatanasin! in a different’ way. 


‘that: a special administration is to be formed 
| yy alte ‘of Alexus, the 
i‘ elative to. creation ’ 

» to declare that-—‘ Art. o7-- he Administration, 
formed: as described above, will continue ery until 


. the. joint’ Administration 
£2,000,000° Preference bonds shall have been 


of £2,000,000, can ho freed from 


“ redeemed or repaid. 


_ “The railways being. ri waged 
or the repayment of £15,000,000 of 


be: observed, contemplates the 
| nedemption or of the loan, and it is held 
| that. this implies that the Government have retained 
the power to redeem, or pay it off, when they choose’ 
‘The exact meaning to be attached to the words redeem 
and repay in this article is one for legal. experts, 
‘and it is’ over it; so far as we can gather, that the legal 
| difficulties: which, on Thursday last, were stated to have. 
to the abandonment of the conversion project—a state- 
‘tment that has since. been officially denied—have arisen. 
roe _and have 

any emphatic opinion 

‘either: side or the other. Certainly, 


however, we incline to the belief that the bond must be con-. 


igtrued asa whole, and when a construction is put upon one 
‘article that is diametrically opposed to the plain reading 
of another, there is, in that fact alone, some reasons for 
doubting whether the construction is a proper one. 
‘Especially is this the case when there is a different and 
‘very obvious reading, by which the seeming divergence of 


ithe two articles can at once be reconciled. If we read. 


Article 27 to mean that the Administration may be 
determined either when the preference stock has been 
redeemed by the operation of the sinking fund, or paid off 
iat'the expiry of the period of 65 years during which. the 
currency of the bonds is to. extend, then there is nothing 
im Artiele 27 that is in any way antagonistic to Article 3, 
under which» the right of the bondholders to: their 
5 per cent. until the end of the specified term 
‘seems absolutely secured. We wish that. we could 
have seen the matter in another light, for as we 
| have said, the tian re has. been rather 
} harshly treated all through, and is well entitled to any 
relief he can justly claim. We should not be sorry, there- 
fore, if the legal authorities ‘who are now being consulted 
arta = a 2 aaa ee from that we have 
expr , sympathy. with the yers would not. 
_ jastify: any breach fay agreement deliberately entered. 


junto, and which at the time was not unfavourable to Egypt, 


‘and we must reluctantly say that to our mind-it does appear 
| that such ‘a breach of agreement would be.invelyed in any 
attempt at compulsory conversion, 
i ae 
THE LONDON :DOCK: COMPANIES. 
T'um feud: which has-been: going on: for the. last ei 
ths between the two. great: London dock companies, is 
length te be put.aniend»to, the proprietors:of both the 
‘London jand St: ney and: the East and West India 
Jompanies having, at-their meetings: this’ week, approved 
poe women agreement which has been provisionally entered 
into. pending. the: sanction: of: Parliament to a binding 
working union, For the present, an. actual amalgamation 
of the two undertakings appears:to be impracticable, for a 
of x | among) these being the superflnou 


lands owned by each company; and the outstanding claims | d 


in reference to: the constructiomof ‘the Tilbury’ Docks. It: 
18, »-chowever; that — the joimt committee of 
both ' which..is: to consist:'of ten directors of 
he.. ne» Company; and. seven of the East and 
Company. ” be» 
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s to both ee Under the |! 
the representatives of concerns ° 
chary in giving up warehouses and other || 
useful in the event of the pre- || 
+ an end to for some reason or other - |} 
; sandigeonetion were effected, various improve. |} 
ments would be possible. For instance, some of the up. 
river docks and warehouses might be disposed of, and 
proceeds devoted to the reduction of the debenture capital; |} 
“vessels might be loaded and unloaded in the docks most || 
suitable the merchandise to be dealt with, and 
considerable savings in working expenses might || 
be brought about. At present, however, as we/|} 
have said, amalgamation is out of the question, |} 
and the most that can be hoped for is, that the joint.|} 
committee will do all that in them lies to. anticipate sucha || 
desirable conclusion. Much, no doubt, will depend upon |} 
the: selection of the members of this committee, for the 
task they will have before them will need to be dealt with.|| 
in a very skilful manner. if the last state of the docks is:|| 
not. to be worse than the first. It would, we think, be very 
desirable that the committee should be composed of men 
who -are‘neither merchants nor shipowners, and who would, 
therefore, have no temptation to favour any interest at the 
expense of the general body of dock proprietors ; for it: is'|| 
unquestionable that the large representation of both ship- 
ping and the mercantile interest on the boards of both 
companies has not been much of an advantage to either of 
em. 
There is'a pretty general feeling that the agreement 
which has now been come to will render possible a con- 
siderable advance in rates; but such a policy, even if 
it could be  suecessfully carried out—which we: 
doubt very much—would be absolutely suicidal. The 
tendency for years past has been for trade to leave London 
for other more advantageously situated ports, and this has: 
been largely due to the high rates charged on the Thames. 
The only chance, therefore, that the Metropolitan com- 
panies have of regaining even a portion of their old. 
ascendancy is by offering to shipowners and merchants 
terms which may induce them to return again to London; 
and even without the up-river docks and warehouses, there 
is ample accommodation for all the shipping that is at all 
likely in the future to use the port, for the competition of 
the East Coast and Liverpool will always be severe, while 
the enormous expansion of the dock accommodation of 
South Wales cannot fail to have its influence in. the general 
scramble for business. With a continuance of something 
like the rates now current among the London docks, com- j) 
paring, as they do, favourably with some of the leading) 
ports, notably with Liverpool, it seems highly probable 
that a considerable accession of business would result, suffi- 
cient even to fill the docks. at Tilbury; for there can be 
little doubt that with proper management. those docks will 
be largely used for the transit trade, which always forms a 
large proportion of the trade of the port. At present the 
Tilbury Docks are somewhat: isolated, but. as a larger 
amount of shipping is attracted to them, the railway 
facilities, which are now so meagre, will. be. extended, 
for all practical, purposes Tilbury may be made. quite as 
aceessible to the metropolis as: the docks farther up the 
rivér, and perhaps more’ so for passenger traffic than. some 
of. them, the South-West India dock, for: example. It is 
neither our provines nor our desire to justify the construc, 
tion. of the Tilbury Docks. Indeed, we think the directors} 
of the East.and West India Company were very ill-advis 
in taking the project in hand at. the time they did; |). 
while the original estimate for the cost of the works: 
has been exceeded in the most extravagant manner. 
Still, the docks are there, and we do not regard 
their probable. future with quite the gloomy. fore . 
that some people affect to do. A.great deal, however, 
epend. upon whether the rates charged are such as. to 
attract business or to. repel it. We have ventured to. 
express a doubt whether the existing, rates can.be be: 
materially advanced, unless there is. such a revival.in tt 
‘as the most sanguine amongst us do not expect. No doubt 


.| the rates charged to shipowners will be raised ; but, after |) 


all, the shipping rates form but.a small. propo of the}) 
revenues of ths dock co ies, while. any substantial | : 
‘demand for higher prices would, unquestiona ly, have the jj. 
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| effect of diverting a good deal of trade into other channels. 
| By far the larger part of the income of the dock co 


| however, is derived from the warehousing of goods, ant 
ition of the wharves is so keen im this aca 
any attempt by the docks materially to advance the prices 
| charged for the accommodation required would be rendered 
| abortive by the action of the ‘wallets: who, probably 
| owing, in a great measure, to direct personal ion, are 
able to make re at prices which leave the docks with a 
i balance on the wrong side. It is, therefore, not to be 
expected that the companies will be much benefited : an 
advance in rates. If prosperity is to be restored to them, 


it will be by consolidation, by the utmost economy bei tiall 


iced in every direction, and by the reduction of the 
ture capital, if that is possible. 

There is only one other matter to which we need refer, 

| and that is with reference to the contracts at unremunera- 
tive rates which have been entered into during the contest, 
especially by the Hast and ‘West India Company. It is a 
condition of the new working ent that those 
| eontracts shall be annulled, or the difference between the 
} rates accepted under them and the new scale of charges be 
paid into a general fund by the contracting dock company, 
and it is understood that some of the shipowners require a 
monetary consideration for the cancelment of their 
| contracts. “This week there has been published a cor- 
respondence which has taken place between ‘the chairmen 
of the Peninsular and Oriental and the St Katharine Dock 
| Company, in which the former states that his compan 
remained faithful to the St Katharine Company, and too 
no steps whatever to bargain for themselves elsewhere, 
| having the honourable assurance, as he contends, that to 
| whatever extent the East and West India Company might 
confer advantages on those who were disloyal to 
the other undertaking, similar advantages would be 
secured to those who had proved faithful through- 
out. The two leading lmes which were induced to 
| transfer their allegiance to the East and West India Docks 
are the Orient and the Clan; and it would be, as Mr 
Sutherland points out, palpably unfair that his company 
should be treated with less consideration by the St 
Katharine Company than their opponents are willing to 
| extend to the lines which proved Faloyal. The chairman 
of the St Katharine Company admitted freely enough on 
Tuesday that the Peninsular and Oriental have behaved 
| most handsomely to them, and, therefore, it may be hoped 
‘that the threatened litigation on the matter, with the 
accompanying disadvantage of a feud between the docks 
and their best customers, will be obviated. The position of 
the dock companies is already serious enough without 

|| aggravating it by costly and vexatious legal proceedings. 











| THE FINANCES OF PORTUGAL. 
| Taz report by ‘Sir George Bonham upen the fimances 
| of Portugal, which has been issued this week by the Foreign 
Office, deserves close attention at the present moment, 
when there is a tendency to assume that the financial 
position of that country has very materiallyimproved. Some 
improvement. has no doubt taken place, but we much 
doubt whether it affords any grounds for an advance in 
Portuguese bonds, which already stand comparatively high, 
‘the 8 per Cents. only returning to the investor a little over 
5 percent. upon his money. In 1886-7, it will be remem- 
bered, there was a deficit, including arrears from previous 
years, of no less than .£2,133,000, and this rendered 
isttingent measures of some kind absolutely necessary. In 
addition to some minor measures, it was, therefore, ae 
on. increase the Oustoms tariff, to revise several of the 
direct taxes, and to establish a tobaceo monopoly, all of 
which, except the last-named, were carried into’ effect. 
‘Owing, however, to some delay, and the usual friction in 
making fiscal changes, the estimates of the Minister of 
: have not realised. In,April last, it-was 
that, after various ‘sums.which had ous! 
‘heen placed in the Extraordinary 
ferred. to the Ordinary 
overed by the-increased receipts ; 
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Budget, the deficit would: be just | 
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the case, ‘As: now revised, 
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Ordinar y receipts Theta tee eee ene gin setae ree oe eeee ” , ; 
Ordinary expenditure (CON t ee ewedeb be seeeeeendeeseee | nS : - me : 

Deficit. 1149 EON CRS ON Ee Coen ep mainte e eed tenets + ele eaT% fe eA ef 
Extraordinary expenditure MARA nee ye hee eran Cano = ; + 

. é i 
Total efhcit on... cescqsesesesecsses 
¥ 
_ As a matter of fact, 


Se ken, wn vied for inane. 

provi or out. of a. i of 
bonds, or, in other words, by to the floating 
If these amounts were included -in. the et. 2 


should. be, the. deficit would be increased. to i, 


How this compares with previous. years f 
the following figures :— ae 


e 


WBB6T eceessenses 7.786980 2 “1)530,608 9.400.284 135.254 
— 7088164 CS a "abe 
ie ae = Tee a = Bee 

1882-5 Cae 6.539.509 eae 475. osL 46s ial saa 

1880-1 ........... 5.790088 ._.. . ootgis. *. ae a 
1879-80... 5.332.871 ... 6623091 .. cae ae 
S778 Sagoo Shake isles ~ ease. 
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The accounts for 1886-7 are not yet finally closed, and it 
is thought that the deficit may ultimately prove to be lead 
than that given above. In the nine financial years ending |} 
with 1885-6, the accounts of which have been defini 1 
closed, it was necessary to raise by loans a total sum of |} 
£15,644,000, in order to cover the annual deficits, or, say, {f 


£1,738,000 annum. | 
_As regards the Budget for 1888-9, the Minister. of |} 
Finance expects to have only a comparatively small deficit |f 
to deal with. The estimates are as follows :— ; 
Bupeer 1888-9. i 
£ 
Ordinary receipts .........6...sccssseeegeeseeeeees 8,505,000 | 
enpandititin © -co.nssr.. ciiscaeeanl 8,539,000 
TRIEIGED, - .-cenpens copasevedipsasnentinmdeecemmbas 

Extraordinary expenditure ...............ccs00 393,000 

Toteh OOM. iiss canines aOR "427,000 | 


This amount of £427,000 will be, it is hoped, covered: by. } 
an increase in the revenue dues, and in 
— Sea and ais et Gane ae article a 

e a State monopoly or ie. It is impossible 
whether these gaicifetions will be fulfilled or not, but, | 
regarded in the light of past. experience they look rather 
sanguine. 

The floating debt has increased considerably during the |} 
past year, despite a reduction: in its nominal.amount by the 
conversion of 3 per cent. into 5 per cent. bonds. At the 
close of 1886 the total amount of this debt was £2,419,000, 
but by the end of 1887 it had fisen to £8,647,000, and it is |} 
now proving somewhat unwieldy. the natural | 
of events, amew loan would be issued to i 
debt, but the Finance Mini 
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+ New £3 per cent. Annuities.” 


the Argentine {Republic goes on apace. 


_total amount outstanding to $168,600,000. 


‘standing ‘“‘cedulas” issued by the National 
|, will probably soon amount to$239,788,000, 


them. 


-be little dou 


BUSINESS NOTES. 


Natioyat Dest Conversion.—We are asked to state, in 
answer to numerous inquiries with reference to the powers 
of trustees to deal with the new stock which they have 
received in exchange for £3 per cent. stock, that the 27th 
section of the Conversion Act expressly empowers a trustee 
to sell such new pay He to invest 2 e poe —. 
standing ne to the contrary in the terms of the trus 
deed, in any of the securities for the time being authorised 
for the investment of cash under the control of the 

igh Court. The securities which are at oe authorised 
for this , are prescribed in Rule 17 of order 
XXII. of the Rules of the Supreme Court, 1883, which is as 
follows :—“ Cash under the control of, or subject to the 
order of the Court, may be invested in Bank stock, East India 
stock, Exchequer bills, and £2 10s per cent. annuities, and 
upon mortgage of freehold and copyhold estates respectively 
in and Wales, as well asin Consolidated, Reduced, and 
This power of sale and re- 
investment is only given to trustees in respect of new stock 


| received by them on conversion. 


Tue Sugar ConrerEnce.—The state of affairs in France 


/ and the Ministerial crisis in Holland appears to have 


impeded the progress of the Conference ; but, as plenipo- 
aie: have now been appointed, it may be assumed 
that several of the Governments, at all events, think that 


a convention for the suppression of bounties will shortly be Si 


British sugar-producing colonies have all 
signified their adhesion to the proposed treaty ; and the 
principle of the suppression of bounties has been again 
affirmed. N cialis top legislation in many countries, and 
for avoiding any breach of existing arrangements, may 

ible cause some little delay in bringing the convention 
into force. It is understood that technical details with 
respect to the bonding system, and the means to ensure 


‘the complete enforcement of the provisions of the con- 


vention, are the points which now remain to be settled. 


Argentine “Czputas.”—The creation of “cedulas” in 
According ‘to 
advices recently received from Buenos Ayres, the Provincial 
Bank has decided to make a further issue of these currency 
bonds—series M—for $25,000,000, which will bring up the 
In addition, 
the bank proposes to make a new departure, by issuing 


. $25,000,000 cedulas, bearing 6 = cent. interest, payable 


not in paper currency, but in gold; and these are perhaps 
designed to attract investors in this sone: The out- 
nk amount 
to $46,188,000. In all, the amount of “cedulas” afloat 
ual, nominally, 
to £47,957,000. The nature of these bonds is now 
well known in this country, and it is perhaps scarcel 
necessary to warn investors to be pair dealing wit 
ey are issued, as we described some time ago, on 
the security of lands, &c., by the National and the Provincial 
Banks—one of which is an Imperialand the otheraState bank. 
In addition to the security of the lands upon which they 
form a mortgage, these bonds are su peers to bear the 
guarantee of either the tine Repub ic, or the Province 
of Buenos Ayres, but it is not at all clear whether this 


guarantee is unconditional or not. The Provincial Bank’s | } 
-“ Oedulas” bear on their face these words :—“ The province 


arantees the operations of the Mortgage Bank within the 
lw of its charters ;” but, as the Buenos Ayres Standard 


asks, does this mean that the guarantee would not hold 


good in the event of there being any improper management 
of the bank? This question of the guarantee is of the 


i} greatest importance, for should it be faulty, the bonds, &c., 


might, in some circumstances, easily conceivable, become a 

inadequate security. Just at present all real estate at 
the River Plate comraands inflated prices, but the occurrence of 
financial difficulties might easily render them almost unsale- 
able. At any rate, investors should be careful, for there can 
that they will be assiduously solicited to 
take these ‘“‘ Cedulas ” in increasing quantities. 


Tar Sourn Arrican Gotp Fre.ps.—A timely warnin 
in regard to the South African goldfields comes from Mr 
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Ralph Williams, the British officer at Pretoria, who, in g | 
report to the Colonial Office, writes :— ® 

“ Many re have lately been published in both 
ee and colonial newspapers, foganding the goldfields 
“ of the South African Republic. As I have y stated, 
“there is but little doubt that goldfields of exceptional 
“value are being developed in the Republic. At the same 
“time, it cannot be too clearly understood that these 
“ fields are not ‘a poor man’s digging.’ Nothing of the 
“ nature of alluvial gold has been found in any quantity, 
“The gold fields of Witwatersrand, of Barberton, of 
“ Malmani, and of Zoutpansberg, as at present developed, 
“ give but little scope to others than capitalists. -] de 
“ read reports dealing with many of these properties, which 
“have struck me as, in some respects, misleading. Many 
* peepectes exist which, when fully developed by capitalists, 
“will pay well for the working ; but it should be clearly 
“understood in England that, here, as_ elsewhere, 
“there are good and bad properties on the market. 
“ T have seen it assumed in one newspaper that ‘ hundreds 
“of millions of tons of coal’ are crying out to be worked ; 
“and I have seen in another newspaper that the gold farms 
“of Zoutpansberg would be a profitable investment for 
“ Mansion House funds and emigration . This may 
“very fairly be termed ‘the art of putting things.’ Coal 
“doubtless does exist in great quantities, but as 
“yet the market for it is very limited, and 
e sagen of the nature of wholesale emigration 

(whether to SomigenOIeE or elsewhere in the 
“gold districts) would, in my opinion, be unsuccess- 
“ ful, while the ‘ well-thought-out schemes of emigration,’ 
“‘ which are to benefit alike both land and the Trans- 
“vaal, would prove entirely chimerical. Emigrants who 
“have a trade can make a living in this country, but 
“it is not a country for the million. The climate, 
“the distance from a market, and the great cost 
“of living, are all unsuited to the poor man, 
“and any attempt to develop the country by the 
“introduction of funds devoted to philanthropic purposes 
‘is to be deprecated. I have no desire to depreciate this 
“ country, of which I think very highly, but I do not think 
“ that undue glorification will benefit either England or the 
“Transvaal. South Africa has suffered in the past from 
“gold booms, which have not been justified by fact, and 
‘Tam disposed to think that a modest appreciation of the 
“ valuable properties which exist will be of more worth to 
“ this country than much puffing up.” 


Tue Duty on Borrtep WinEs.—The new duty on bottled 
wines in England has, as was to be expected, given rise to 
protests from French producers and traders, and protec- 
tionists have seized the opportunity to demand cee 
as if a differential duty on bottled wines was an English 
invention directed against France, whereas the French 
themselves have employed the system in the new tariff 
on imports from Italy, which levies a duty of 20f per 
hectolitre, equal to about 15 centimes per bottle on wine 
in the wood, and 60 centimes on wine in bottle. The 
Chamber of Commerce at Bordeaux has addressed a 
memorial to the Minister of Foreign Affairs on the subject, 
but does not appear to fear so much a diminution in the 
consumption of clarets, since cheap wines can escapethe duty 
y export in casks, as the loss to certain accessory 
branches of trade. The differential duty, the Chamber 
writes, will have the effect of causing ne merchants to 
import their wine in the wood, and transfer to England the 
bottling trade, which is of such importance to the French 
makers of glass, packing-cases, corks, capsules, and labels, 
and will also cause a loss of freight, as a ton of wine in 
bottles occupies four times the space of a ton in the cask. 
The Bordeaux Chamber does not call for reprisals, but 
urges the necessity for a treaty of commerce Wi 
England, without which all articles of French exports are 
exposed to similar surprises. 


Tue Coat Fretps or Sovrnern Rvssra.—A report a 
Mr W. G. Wagstaff, the British Consul at T to ia 
Foreign Office, contains much information in to 
coal fields in South Russia. These lie in the 
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i Donetz coal basin, which is situated between the rivers 
} Don and Driepu, and which has an area of about 10,550 
} square miles. In this region coal of various descriptions, 
| both anthracite and bituminous, is found in large quantities, 
| and owing to the construction of railways, the has 
been considerably increased in recent years, epaialle that 
of bituminous coal. In 1887 the output was estimated at 
over 100,000,000 poods, or 1,613,000 tons, butZin 1888 
it is to amount to 180,000,000 poods, or 2,903,000 
tons, exclusive of the large quantity consumed on the 


This increase in the production, however, is nl 
attributable to the higher duty now im upon fetes 


coal, for at the prices ruling in 1887 colliery proprietors are 
believed to have realised little or no welt: Owing how- 
ever, to the —s exclusion of foreign coal for the Russian 
markets, and the growth of iron’ and other industries in 
Southern Russia, the coal industry will no doubt continue 
to expand, but Mr Wagstaff considers it very doubtful 
whether the Russian coal producers will ever realise their 
scheme of ousting English coal from Constantinople, much 
less the markets beyond, as some of them expect. 


Witts anpD Brquests.—The Jlustrated London News 
gives the following lists of wills proved, with the amount 
of the personalty in each case :— 


£ 

Right Rev. Hibbert Binney, Lord Bishop of Nova Scotia 66,000 
Mr Charles Salmon Vallock, J.P., late of No. 5 St 

Michael’s Terrace, Stoke Devonport...................c0c0c00s 63,000 
Mr Thomas Blizard Curling, F.R.S., late of No. 27 Bruns- 

EM OUUOEO, TEI os 605-00 sho vanaesabecashanuaysodocnainetaane 
Mr Thomas Jex, late of No. 15 Victoria street ............... 
Mr Arthur Wellesley Robertson Cunninghame, late of 

Auchenharvie, Stevenston 





Mr Charles Carr, late of Moorland House, No. 1 Regent tian Unified on English account having ceased,-+} 
MEROA, TOON, ORME ore reicnsssnaverindbiassnenpintincachvesvien 000} bonds have been dull here. Crédit Foncier shares 
Mr William Earl, late of No. 52 Stroud Green road ......... 11,000| are still heavy, and have lost 60f recentiy, from: 
7 a rumour that the company will defer the issue! 


foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, April 19. 
The returns of the Bank of France for this week, last 
and the corresponding week of last year are as 
ollows :— 
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c 
tal of the bank..........+. 2,500, ws 182,500,000 0 .., 182,500,000 ; . . 
Prote in addition to capi- nigeioeag oneae es 7 | GOf in the last few weeks, sellers having evidently taken: 
w . . *-* 
neat svttersinec, 8002313 54 .. 8002818 54 ... 800,13 54 | advantage of early information that the dividend was to be: 
Se ths Bok ane even as dimadiiies 22:105,760 14 | Teduced from 70f to 50f. Metal Company shares had: 
Reserve of landed property 4,000,000 0 .... 4,000,000 ° ‘a {000,000 0 costings, ip 800f of ee emeennea of ae —o hae 
D ROSETVE 0... c.cnccceene 907,444 16... 9,907, we. 11,017, 845f m the last two days. n ; 
otes in circulation............ 1193/8250 ..2,768,640.205 0 |. 2,749;706185 0 | Tecovered to 
Interest on securities trans Sate : Ce other shares of the copper group have also been weak, but 
Knoles to cchoited :.--. 12,405,087 86... 12,581,049 3 .. 11,278,989 1) inoroved to-day. Rio Tinto shares at 483f are, however,’ 
payable at sight se chiweate ;  $2,827400 83 ... $1,781,027 0 ... $1,821,271 56 still 10f below their making up price at the fortnighly set-} 
Can TNO sr 171,608,502 25... 174,006,718 53. 200,007 191 63 tlement, and Tharsis, which were carried over at 1456) 
ants, Paris...... 617,135 70... a . 
Do branch banks... 49708178 0 2. s241608 0. s0308795 @ | Closed to-day at 141f. 
Dividends payable ............ 2,005,316 75 ...  2110,429 75 ... 1,893,192 50 Par. April 19. April 12. 
nee 7.196312 00 758,986 15 8,160,823 17 f . 3 f¢ fc! 
Mod a kaa Three per Cente ......... 100... $1 37h... S127} + 010, 
MONEE 0... .cscescseesaee 1,244,810 56 ... 1,244,810 56 ... 1,291,842 89 | Redeemable Threes...... 100... 8450 ... 274 + 223, 
ME adbotevncepsvds tovedipnosie 23,696,039 63 23,722,034 42 ... 24,831,967 92 | Pour &-a-Half per Cnts. 100 ... 106 55 ts — + a 
PD istics 3,602,864,246 37... 3,618,512,028 49... 3,620,468,456 96 eee Gold % evavese 9 “ “ ay we te + ol 
etaitae te ia bs 0. 9 
Cash in i Turkish Fours ............ 100 38 Be ee sn ot 
banks "7 1d in branch 14 toecso fs ...2,800000485 48. ...2,240300,108 65 | Egyptian Unified... 500... 40650 :. 40750 - 1 0} 
Commercial bills overdue .. 142,772 50... 50, 177,741 96 of France Shares 1,000 ... aa on 3 = : + 7" 2 
s disco Paris 7 ie ” i 
inPacisnot yet due... 282778966 55. 2ONANLSU4 20. sOpsIRATE 78] BATHING OE TEMS = Soy 3,850 0. 1850 Oa 
Commercial ‘bills, “branch = ": = Paris Gas Shares......... 250 ... 1,267 50 ... 1,275 0 - 750 
ae See Ot eee 304,575,906 ©) Sues Canal ........:..--. poe a ani = i 2177 0 + 1s 7 
bullion... ap 100 0 ... 636,400 0 | Panama .........----..+0+« oie i eee : 
Doin branch tenis.  “'1onvoo 0 <2. 154900 0 “185800 0 | Northern Railway «..... 400 ::: 1,582 50-1512 50+ 10 0: | 
Doin public securities ... 118,041,340 17. 118016803 57 -.. 189,545,890 8 | Western Railway. ...... 500... 88 0... 870 0 + + | 
Advance ton ann. (gg, USAMA O . 1ALAOG.AND 0 .~ TEDIONN 9) Orleans Railway ........ 200 -. 1295 0. 1285 0 + 10 01 | 
ventions, J 7, Eastern Railway ......... es ais ~ / 
ov March 29, 1878)...” 140,000,000 9... 140,000,000 0: 240 Lyons Railway... 500 ... 1,267 50... 1,260 0 + 7 sol ) 
Trent stock reserve... 12,960,750 14 12,980,750 14... 12,080,750 14 | Southern Railway ...... 500 ... 1,156 25... 4195 0 + 1 25) | 
Rents Feats cine 9626158 40... 9O,0R8,158 40... OOO 38 | Co, oF Austrian Rail. 500... 108.75. 16875 | | 
Hotel andr IBS en 100,000,000 0... 100,000,000 0 ... 100,000,000 ©} Shareholders of the Nouvelle Union have been dis- | 
heik oot ten agreeably i a of 62f 50¢ per share, made | 
13,608,829 0. 18648710 O] pO dee is company was formed in 1882, to | 
2,588,508 98 ... 2,728,761 77 | DY UF qui ce Uni 
Qoorass 16... T1007 Ade 16 continue the business of the Union Générale, and oceu . 
47,361,475 85... 49,044,206 86) the same offices. In 1884, te shareholders ; 
__goasi2,0e8 49. ... 8600408456 96 | Winding-up of the company, an believed | 
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000 | touched 96 on a revival of the hope of a new treaty of com- 
000 | merce, but relapsed on subsequent advices that the new 
























































Celli icceascecs babies 470 fi 
The rate of discount on the open market remains at las 
week’s rate of 2} per cent., with more since |} 
the fortnightly settlement. Some tock | 
Exck purposes will occur before the onth. | 
An instalment of 30f per unity of Rente 
on the new Three per Cents., created at the conversion last | 
year ; one of 75f, on the 25th, on the ia bonds of |} 
1887, and one of 100f, the 30th, on the new bonds of the | 

same company. The London exchange is a little easier, 
at 25f 2740. Both gold and silver have come in from the | 
circulation... The cash reserve in to-day’s returns was com- | Z 
posed as under :— St. acs § 
Gold 1,113,010,533 1,109,873,394 
Silvie i...iniae : 1,192,826,031 | 
The Boulanger election was discounted last week, by a 
fall of 4 in Rentes, and prices again declined a little, | 
the election, but have since reco’ Shares also are 


fast returning to their level before the fall. As foreign } 
State Funds had not been so much affected as renee 
improvement this week is not so ap Italian Fives 


The buying of: 


negotiation were making no progress. 







of new shares, which was expected to be announced 
at the meeting to be held on the 30th. Its issue of: 
mortgage bonds is restricted by the company’s statutes 
to thirty times the amount of the capital, and the’ 
limit is almost reached. As the 500f shares are quoted at 
1,350f, they were bought to secure the premium on the new. 
shares, on the assumption that they would be issued at par.|} 
and be reserved for holders of the old; but it is now said’ 
that the company will be able to run on another year by: 
employing its reserves and other disposable resources for’ 
mortgage loans. Match Company shares have also declined: 


¢ 
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| the. Tribunal. of Commerce: against) the Nouvelle Union, 
| admitting the claim of the Belgizn:Company, and: amulling 
| the reduction of: capital. The liquidator intends to: take 
| the: case before: tlie'Court. of Cassation ; but as‘execution 
} is not stayed, he has been forced to‘call up a quarter of the 
| unpaid capital. The losses: of the.company were due to 
_}] Speculations. in land and company promotions. A. part of 
| the forest of Montmorency, near Paris, which ‘cost’ for 
building pr over two millions, was with difficulty 
tes a third ofthe price. Building ground at 
Trocadero, ‘purchased: for :2,228,517f, realised only 
75,0008 The company was: liable to the amount of 
600,000F for- land Tt Tiéport: ‘a seaside resort, but suc- 
eeeded in: getting the purchase cancelled. 
, and 177;000f in shares of an electric lighting 
, which were‘of no’ valne-whatever. 
ith ing. the’ collapse-\of so- many companies 
oe pre ree and houses, undertakings of 
possesses an attraction. At the nt 
i ‘hs , called the iété 
i ‘for a loan of about 50 


Langa is invi ne 


n tenement houses, and for‘ 
can be had atthe same price—in reality, a 
. | apparent, ‘unless it be the reimbursement -at 1,000f in an 
| #verage time of over 60 years. The Rente Fonciére is one 
ies of the same kind that survived the Krach 
or the first time for the last three’ years, it is 

able to pay'a small dividend—5f per share of 500f. 
i’. The dividends paid by some of the French joint- 
| stock banks this year were signs of a revival of trade in 
} 1887, which ‘is confirmed by the annual reports of the com- 
ip ‘which have held their meetings. t of the Crédit 
| Lyonnais now ‘shows: that, com with 1886, the cash 

turnover increased from 25,106 millions of francs to 30,878 

i millions; the discounts from 8,131 millions to 8,634 
millions; the loans on securities from 23 millions to 29 
| millions ; the coupons eashed from 349 millions to 418 
| millions; the bourse orders from 2,095-millions to 2,642 
| millions ; and ‘the current accounts from 87,040 in number 
| 60 98;775. , 
| _ Returns of the receipts on the French railways now come 
| down to the end of the thirteenth week. The year began 
well, and at the end of the fourth week the six great’ com- 
eres showed a gain of 2,680,00f compared with 1887. A 

— period of bad weather followed ; the lines were blocked 

snow,-and at the commencement of March the 

| had given place to a deficit of nearly three millions. 

j recovery was at first slow, but the last week of the month 
produced 1,580,000f more than in 1887, and the deficit is 
now reduced to 1,410,000f. The results in the quarter 

| were not, however, the same for all the companies, for while 

| the Lyons gained 839,960f, or 4 per cent., and the Northern 

| 487,000f, or 1} cent., the others lost together about 

.}| two: millions and a-half, the deficit ranging from 2 
| cent. for the Eastern, to 8 per cent. for the Sou 

Among the foreign lines in which French capital is interested, 

| the Portuguese, Austrian, and Lom show a surplus 

| of about 3 per cent. in the three months. All the Spani 

lines have a deficit, amounting to 15 per cent. on the North 

| of Spain and Asturias systems. 

Suez Canal Company will hold their annual meeting 

| on Tuesday, the 15th May. Holders of twenty-five shares 

‘are admitted, but shares must be deposited five days before 

| The following was the value of the foreign trade of 
| France in the month of March of the last two years : 
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500f;at 387f 50c, for invest- | 


mortgage bonds 
trifle lower—the advantage offered by the new bonds is not: 


per |Some of your readers may be in a position 


ithe week some important operations 


illions only: food lest.25 
5, and ananufactures 19, 


GERMAN Y., 
(FROM OUR: OWN! CORRESPONDENT: ) 
Berury, April 17, 1888. 
The health of the Eaperse Frederick gives cause for 

hension, which. has.s d-to upsetiall the brilliant. caleu- 
lations I have referred. to in previous letters. The Stock 
Exchange‘is subject to the most depressing mfluences, and 
were it not for the obstinate resistance of potent parties. in 
the market, to-day’s level of quotations. would be much 
lower than it actually is.. Russian quotations have declined 
a little, but'they are even now much higher than they were 
about two monthsago. Reports about a new loan said to have 
been concluded between. the Russian. Government and the 
Comptoir d’Escompte in Paris exercised an unfavourable 
effect, and ‘a number of newspapers atte to renew their 
onslaught on the credit of Russia. When, however, the report 
was denied, the excitement quickly abated, and any 
observer must have:come to the conclusion that the German 
investors are not’ at all ina hurry to sell what they possess 
of Russian stock, provided they are left to the guidance 
of their own sober judgment. Some comment has been 
caused by the verdict of one of our law courts on. the 
strength of which payment of interest on Russian stock 
must be made in full in this country, and without deduct- 
ing the amount of the newly-introduced Russian coupen 
tax. This verdict stands upon the same ground as the one 
also rendered by a German law court a few years ago, by 
which the Austrian railroad companies were er to pay 
the interest on their loans due in Germany in gold, as g 
the standard of value in the country. The public are 
naturally quite content at being exempt from the new. tax, 
whereas it is possible that some bankers, who, perhaps, 
were not cautious enough to include sueh a case in 
arrangements with the Russian Government, may hold other 
views, However, the Russian Government has alrem 
given such manifest proofs of its readiness to comply wi 
any just demand, that there can be no doubt it will’ be 
quite ready to makeup for any inconveniences any banker 
may become sed to. Having touched the subject of 
an impending Russian loan, I may as well mention the 
report which reaches me through a usually well-informed 
party, though I must:add that I cannot believe it this-time 
without further proof. This report says that 
the director of the Comptoir d’Escompte offered a 
loan at 60 per cent. The offer, it is added, was 
to test 
the. accuracy of this report; and that 1 the 
sole reason why I reproduce it. The 4 per Cent. 
Unified Egyptian Loan continues to occupy a promi: 
nent place among the transactions during the week, and the 
fact that the last twenty-four hours have brought a very 
slight decline does not matter much, in view of the on 
predisposition in its favour. The increase in the on 
stock of the Imperial Bank is additional f of = 
strong condition of the market, which would not fail the 
keep up the revival begun a couple of years ago, but for 
disturbing influences to which I have —— as 
ence 
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‘extensive purchases which 


account of some large firms: in Paris, It should. not be time the 


ll assumed at once that things have g tendency to: 

in this market, because advance. whi a 
weeks ago has now come. to.a. standstill, 
wwery far from a collepens although. undoubtedly : the. de- 
velopment of late has been somewhat rash. The. leading 
‘bank shares have advanced about 10: per cent. on. an average, 
‘only onthe strength of the.many new issues. of. loans that. 
were expected, and which it.was thought would yield large 
profits. to the banks, and swell the dividends at. the close 
‘of the year. Possibly the advance would have continued 
\had it not. been.for the unmeasured language of. the news- 
‘papers on the occasion.of the “Bismarck crisis,” .and: for 
‘the illness of the Emperor. These .disturbed. the ..equili- 
‘brium: of the investing public, and the . placid: self-confi- 
‘dence of the negotiating bankers. Many issues will. have 
‘tobe. postponed, or they will-obtain less profitable results 
‘than ey would have done had affairs went smooth. Yet 
jas. it-is, the issue of the fifth series of the loan of the Roman 
‘Municipality by the Deutsche Bank has been a marked 


ysuccess so far, and the same can be said regarding a loan. 


for:a large iron joint-stock concern, which was issued by 
‘the Berliner .Handels-Gese ‘ 

Jn thisconnection, I should mentionthat many ironandsteel 
‘worksare thinking of extending their producing arrangements, 
jbecause the supremacy they hold in the German market 
through the medium of their conventions enables them to 
sell at high prices and earn considerable profits. 


‘the manufacturers of bar iron and steel which complain. 


about. the decrease in exports, as they cannot get .prices 
high. enough to make up for the high priees which the con- 
iventions charge for the raw material. They have,-however, 
a.profitable field at home, as the protective tariff, together 
‘mth the. policy of the convention, does not admit of 
‘any serious competition from abroad. It is a singular and, 
‘who is not tempted to say, a characteristic fact, that 
important branches of the iron and steel industries are 


unable to compete in foreign markets, whereas they, 


‘domineer at home through the sheer force of their eom- 
-binations. The price of steel rails is much. higher in 
‘Germany than abroad, and the result is, that the Germaa 
railmakers ever since the International Convention broke 
down have not had one large foreign contract. At home 
‘they have enough to do to keep their position against~the 
English and Belgian makers. Formerly, the firm of Cockerill, in 
| Belgium, used to underbid them in Germany, but somehow 
or other, they seem to have come to an agreement with 
this firm, which gives them an opportunity to turn against 
'the English makers alone, who, however, have “ carried 
the pone "on nearly every occasion. Some days ago an 
English firm underbid them at Bronsberg (Prussia) for a 
contract of 25,000 tons steel rails. But for the practice of 
the railroads, who allow the German makers to reduce their 
tenders afterwards down to the level of the foreign competi- 
tion (they do so for “ patriotic” reasons), ‘the English 
makers would be sure to get the contracts almost always. 
But as matters actually stand, the definite result of any 
tender is always doubtful to the last. ‘The German makers 
have made ments among themselves, by which they are 
held to sell only at certain prices, varying <accord- 
ing to the selection of the work for which it is intended to 
get the contract ; the higher tenders are sent in for appear- 
ance sake. The other day it was reported that these 
domestic arrangements had been cancelled, but I hold this 
very improbable. It is possible, however, that the origi- 
nators of the report a notion of the arrangements 
between the German and the Belgian works. ‘ 

I have ascertained that the “ English Samples Depot ” m 
Hamburg, to which I referred in my last letter, enjoys the 
‘protection of the lish Consulate there, which 
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Boulanger’s election, but up to the moment the fall is 
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Attention is once more called to Ghili,. 
metres of railroad. are to 
the manufacturers of railroad. material. 
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AUSTRIA. 1 
(ZROM’OUR “OWN CORRESPONDENT.) 


duced very little impression upen our bourse, the; ‘of 
the greater part of all. securities having risen considerably | 


The German Chancellor ctisis,-which is in abeyance,:pre 
during fortnight. 


assurance: has been given that an allied Sovereign: | 


she wep eae - which the; 
Chancellor remains at his post, and the in’ marriage 
takes place at. some not very far-off date. To-day, itis, 

j » on aceount of the bad news, 


# 


slight. one. 

Austria-Hungary all the preventive measure are being 
initiated for which our ally, the German Empire, has oat 
the example. .A Bill authorising the Emperor ane Se + 
call up 100,000 reserves, without asking the oe 
Parliament, has been laid .simultaneously before 
Austrian Reichsrath and the Hupgarian Reichstag. 
rifle manufactories are working day and rs co 
the repeating rifles for the Line and the wehr. 
rifles now in use will be given to the Landsturm. - All the 

i ding from Austria and H 


ungary are. 
being completed and. provided with second rails, and loang j] 


have to be raised for the purpose in some instances. 
Northern Railway is making 810) 
for this p The new War Minister, to aang ae 
expenses of all these preparations, will demand a- edit 
fifty-two million florins—the Hungarian Minister will ask. 
for eighteen millions. ; ° 
The Austrian Finance Minister.has provided for the 


most urgent needs by issuing more Exchequer bills, for}; 


which the State salt works serve as a mortgage ; the cir-’ 
culation has lately reached the amount authorised by law,* 
that is, one hundred million florins. ‘The greater part of 
this amount is in the hands of large institutions ; 
Post-office savings banks own twelve millions, the savings, 
banks of Lower Austria and Bohemia own fifteen, and the, 
Austrian Creditanstalt five millions. _ S heccetcail 
Both Austria and Hungary will require an addition ‘to 
their income to defray.the.increased.interest of the loans 
which have become necessary to complete the defences. It 
is, therefore, natural that-means.are. sought to raise 
ml stele Fl yn Mirna sar 
example has been wed, ani on spirits is 
ee 
that the innovation willegive exce resu : 
i i for the intended new loans be 
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18 Cause | | 


‘enough to recommend it to the attention of parties interested | 1 


in the trade with and through Hamburg. 
e Chamber Seeerae a oe 

manufacturers in Rhine and Westphalia : 

the Chamber of Commerce in Hamburg, if the Hamburg 
wners could not be induced to nt facilities’ 

ne shipping of goods from Rhineland and Westphalia, 

-and des to Asia and Australia. The .manifest..objec 


Col and some 
ali dhad-saked |} 


vote forthe Bill. If the present: Cabinet 
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i, where. ! yO. O-. | 
built, thus offering a chance to, 
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pid ths Rateictae would declece suck » Sines 


the | lunatics, and other matters. It is true the la 


cee the ts of di tilli - llin; irits, i 
ies te ire for the completion of 


ube at the 


undertaking 5 Soe tens 
| oan have 
eceived with dissatisfaction in this city. The latest 
‘tendencies of the financial circles in Berlin are criticised 
‘severely. It is considered imprudent to invest what is 
saved in capital in unsafe States, when close at hand many 
of the most works for the improvement of the 
means of communication have to be left undone for lack of 
capital. Whilst the lakes of the United States are connected 
with the Atlantic by means of canals, Central Europe still 
wants a canal to connect the Danube with the Neckar, 
Elbe, Oder and Vistula, by which means the North Sea 
and the Baltic would be connected, through our continent, 
with the Mediterranean and Black Seas. It is difficult to 
understand why the German financial world, now that the 
— work of the junction of the Rhine with the Ems- 
eser-Elbe rivers, as well as the construction of the Elbe, 
Spree, and Oder Canal has been undertaken, should be so 
tardy in thinking of the Danube, which is only connected 
with one river—the Maine—by a very insufficient canal, 
but which could be made so exceedingly useful for traffic 
with the East. The new contract with the Lloyd 
Navigation Company has been laid before the Austrian 
-Reichsrath. This contract binds the Lloyd to extend 
its navigation over 28,130 more sea-miles than its 
voyages reach to at present, and demands that in all 
946,000 sea-miles more shall be travelled over eve 
ear. At the same time, the speed is to be increased. 
he Minister of Foreign Affairs reserves for himself 
the right of fixing the rates of the tariff. Fiume and 
Trieste are to take the same place in the tariff. The 
quantity of coals which the Lloyd must purchase from 
inland mines is raised from 22,000 to 30,000 tons. For the 
traffic with India the number of miles to be travelled over 
is to be raised from 182,000 to 258,000. Regular steamer 
lines are to be established to South America, above all to 
‘| Brazil. The imports from Brazil to Trieste have increased 
r from 70,497 ewts, worth 6,300,000 florins, to 241,271 ewts, 
oer 22,700,000 florins, within the years from 1881 to 
| The receipts of the Austrian State railways were a 
good deal higher in 1887 than in 1886, still the capital of 

660,570,000 florins does not bear more net interest Tins 24 
| per cent. 

_ It is % here that the opening of the direct railway 
line from Vienna to Constantinople, vid Belgrade, to take 
place on the 13th May, will give a considerable impulse to 
commerce with the East. The energetic attitude of our 
Government in Eastern politics is considered to be closely 
connected with the same circumstance. 


} 
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. Correspondence: 


THE NEW RELIEF TO RATEPAYERS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The accuracy and timeliness of the statistics which 


|| the Economist offers on all the current questions of the 


day are so widely acknowledged, and their failure to give a 
true ‘picture of the facts so rare, that I am sure you will 
pardon ‘my anxiety to see corrected an unfortunate error 
into which the compiler of your table on the distribution 
of the new probate duty grant under the Local Government 
Bill has os tai en in i _— of the 7th inst. 
new grant in respect of indoor pauperism which 
Boards of Guardians are intended to ae from the 
Treasury. in 1888-9, and from the County Councils in 
future, out of the new revenues to be placed at their 
disposal, is in no sense a substitution for, but in addition 


- 


OY te 
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to, the payments to be made in future, as in the pa: : 
every Union in respect of Poor Law to, ge 
e 


tter 
of subventions ceased to be paid by the Treasury 
and are to be paid out of the newly-endowed 
county ti But in assuming that the indoor 
poor grant is to be reckoned as taking the place of the older 
payments, the compiler of your table must have overlooked 
the provisions of Clause 23 of the Bill, whereby the new 
mae whether raised by licences’ or granted out 
of probate duty, are specially hypothecated to make 
every Imperial subvention withdrawn. So far, therefore, as 
the ‘lief of the poor is concerned, the poor rate of each 
county is to be lightened—to take the figures of your esti- 
mate—by £1,214,000, not in exchange for, but over and 
above the relief to the extent of £653,000 now le 
applicable to this purpose, and the proportion of relief in 
future to be drawn from sources other than rates is, in the 
aggregate, 22°5 per cent., and not, as you have it, 14°63 
per cent., in place of the old ratio of 7°87 per cent. 

This is a very material difference, for whatever may be 
said of the varying proportion in which the relief may fall 
to different districts, no county can, as you fancy, possibly 
receive less than at present. All have some indoor poor, 
and they will share m the grant accordingly, while, reckoned 
over England as a whole, the entire relief of the | 
charge in respect of pauperism will represent 3d in the £, 
ont of the 134d in the £ which poor relief entails. 
Nor does it seem that the new section of the relief, as 
some have feared, would fall more unequally than the old, 
or would be, as is occasionally apprehended, practically 
absorbed by large urban centres. London will no doubt 
receive more than a-fourth of the whole indoor poor 
subvention, but Mr Ritchie has shown how fairly the 
grant will relieve the more necessitous regions of the me- 
tropolis. Nor will the country forget that London is charge- 
able more nearly for a-third than a-fourth of the entire 
outlay on relief, and that, according to the figures of your 
own table, the metropolis comes worse off at present than 
most counties under the Poor Law subventions. When 
the two forms of grant are combined, London will have 
19°87 per cent. of | her whole poor relief borne otherwise 
than by rates, but in all England the percentage will be 
22°5 per cent. ; in Berkshire, it would apparently be over 29 

r cent., in Huntingdon over 30 per cent., and in 

hropshire over 32 per cent. 


There is, however, another objection to the grant in 
relief of in-maintenance, to which, in common with many 
others, I greatly regret to see apparent sanction given In 
your article and mooted in Parliament. I am well aware 
that a good administration of the Poor Law on the prin- 
ciples which all experience has conclusively proved has 
benefited not the ratepayers only, but the poor themselves, 
is, for the moment, unpopular with a certain class of poli- 
ticians, not all, be it said, belonging to one political party. 
Surely, however, those who hint that districts where the mis- 
chievousand demoralising practice of lavish out-doorreliefstill 
prevails, should be relieved from their self-imposed burdens 
at the cost of the community, can hardly have recalled the 
circumstances which led to the great Poor Law Reform of 
1834, and can have but little practical acquaintance with 
the records of poor relief in England. No more disastrous 
step could be taken than by discarding the uniform teaching 
of experience in such a matter as this. he President of 
the al Government Board is therefore well advised in 


| following the uniform advice which, for years back, has 


been offered to the Government by Poor Law Administra- 
tors and Royal Commissioners, and restricted to the cost of 
in-maintenance the further relief which the State is about 
to offer to the over-burdened ratepayers of England.— Yours 
faithfully, P. G. CRAIGIE. 


See 


STATE AID TO AGRICULTURE. 


TO THE EDITOR OF THE ECONOMIST. 
Siz,—Now that our able Chancellor of the hee 
has carried through the National Debt conversion, and - 
the Budget in a fair way of being a ,_ there 
question that calls for the serious attention of Parliament, 
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i 
to submit a scheme whereby 
labour would be supplied to the workmen, 
farmer, greater security for 
prietor, increased supply o 


remunerative 
to the 


food for the people, and a 


|| margin of profit to the State. 


: London, says :—The depression, in Essex in 
|| had the effect of filling 


Mr Bowling, Factory Inspector for the East End of 
icular, has 


London with ce geunane and 


outdoor labourers, who, although honest and industrious in 


ee 


most cases, —— unused to, and unfit for, the condi- 
tions under which labour in factories or workshops is carried 
on, and the worst of it is, that these people are not likely 
soon again to find country employment, but are every 
day becoming more demorali in the towns, and 
are helping to form a large body of vagrants Now, 
if these men could find work in the country the 

t evil of the en in London and 
other large towns would be great y abated, and the 
comfort of these people increased. ‘This is only one instance 
of the state of things that exists throughout the country, 
and to meet which I submit the following :—Proposal : That 


|| Government should be empowered to issue a loan to the pro- 
|| prietors of land in the Kingdom, not to exceed in amount on 
|} any one property 10 years’ rents, to form a first charge on the 


jj annually, or they ma 






property at the rate of 5 E cent. to redeem principal and 
mterest in 38 years. ‘The last Government loan for the 
same purpose was issued at 64 per cent. for 224 years. 
The tenants found the whole rate too onerous, and the pro- 
prietors naturally grudged to pay interest from which they 
received no benefit for many years. The 5 per cent. rate 
gets over this difficulty, as the tenant will gladly pay 5 per 
cent. for the money that will secure him the increased 
profits as shown below. There are 48,000,000 acres of land 
under crop in the three kingdoms. I estimate that a one- 
third of it requires draining, liming, and improving, which 
will cost about £10 an acre, I have after very careful inves- 
tigation satisfied myself that the production may be 
increased, over the several crops of one rotation, and will 
yield even better results in the second course. I propose 
the following rotation :— 





1st year. Oats, if undrained, would yield 4 quarters per £ 8 d First 
acre; if drained and limed,6 quarters per acre; additional Capital ro. sae 
roduction 2 quarters at 15s, £1 10s per acre, leaving 10s rs Z . 
at be yasaning and for “_— BINED ext waesventieagmatenarsgnatennl ; 100 Amount previously subscribed Pe 51,156,000 
year. Turnips, if undrained, 10 tons per acre; i ssues of the week :— 
drained, 10 tons, or 6 tons additional, at 10s per ton, A ends te ree B00,000, 
leaving 10s for interest, and for extra profit ............-+++.. 210 0] at 94 per comt........-ceereensveensaserensene 1410000... 375,000 ...... 1,036,000 
drd year. Potatoes, if undrained, 4 tons per acre; if Buenos Ayres and Valparaiso Transan- 
drained 5 tons; 1 ton additional at 60s per ton, leaving pened oti Go) UP toa at 125 per 
10s for interest, and for extra profit........+..+--ccess $10 0) ci ee 86,500 ...... 346,000 
4th year. Turnips or mangolde, if undrained, 10 tons ; Cheltenham Brewery (L.}, £5 Shares... 120,000 ....... 30,000 ...... 90,000 
turnips, if drained, 16 tons; or 6 tons additional, at 10s, i Do 4 per Cent. a tures......... . 00,000 ...... 25,000 ..... 76,000 
leaving 10s for interest and for extra profit .......-..-+.++++- 2.10 0 | OM RO WRN enceconaninn- 100,000 ...... 30000 ase 9% 
5th year. Barley, undrained, 4 quarters per acre; Do 5 per Cent. Debentures.........-+:-- 60,000 <2... 18,000 
serena 6 quarters, or 2 additional, at 25s, leaving 10s et¢id Law Guarantee ss Trust (L. eo 1,000,000 ...... 100,000 ...... 900,000 
or interest and for extra profit...........cscseccsseeeeserreeee 8 OO | MARRS | REMONGY UNI cscussasaninen 90,000 ...... 36,000 sas... 000 
6th year. Hay, undrained, 1 ton per acre; drained, 14 Mayall and Company (.) 2ishares... 43,000 ..,... 22500 2.0. 22.500 
ton, or 4 ton additional, 80s per ton; leaving 10s for Montreal Street way 5 per Cent. 
interest and for extra profit. ............scseceseereneessenes eer 110 0 Deheatnem, for at = a 5000 sn. 62,100 
7th, 8th, and 9th. hree years in grass, which will be Mectinan tn’ of “America (L.) £10 $ 
well worth 20s an acre extra per ANNUM..........+..+seeeseeees 300 zs oe i Wiies Bee Hae 250,000 ...... 100,000 ...... 150,000 
15 0 0 Cent. Stock for £3,500,000, at 102...... 3570000 ...... 175,000 ...... 182,000 
; a 3 Odessa Water were G05 ea 20,750 20.780 
—or an average of extra profit, after paying interest over | . Bands itr Se amine (L) ai eee 
the nineyears’ rotation of crops, of 33s 4d per acre per annum, re ai aaa 66667 esses 16,667 ...... 50,000 
Taking the rate at the terms of the late conversion, the | Patel Tin Mining ——_ ae er 
money question would stand thus :— ee das. ea ee aa 
4 % St James’s and Mall Electric Light ne gap 30,000 
For “ years’ interest... 23 For * years’ interest... % L. GNATED .......000sescrerdervessersesscees ; —— eesses 20,000 
xpenses ............ XPONSES ...esseseeee Total for WOEK.....5....0:ecccsesesesees 960,01 
Redemption ......... i Redemption ebaevivas 1 Total subscribed to date ‘ Total subscribed for year— 
Leaving profit ............ 2 | Leaving profit ............ :  pnadine a 6 SB INIT | BB arn 
oon 5 bad dpiveons woe = papanborerenapeceaganecen ée 
5 188 sevorcneorentaenar eae iepuiom 158 em - 
At the end of 38 years, if one-third, or 16,000,000 acres, | EF vwwmavmen, REMUS ss Calan 
are improved, the profit that: would accrue to the nation 7 e have — prospectuses : s 
over the 38 years would, with interest, be £73,766,558. 0 r ys teed o — Central os te de M wet 
handsome sum can either be dealt with by Parliament | Cent. Government ge Bonds.—Messrs C. urrieta 


settle that half of the profit should 
half to the redemption of 
that the redemption of 
taken credit for. . 


parts of Ei 


go for current expenditure, and 
the existing debt. It will be seen tha 
the loan is provided before any profit is 
The condition of Ireland, and many 


iz., the lack of employment in the agricult pete ae 
the three Kati, bt more expen y hee pt cultural 


profit 
ayment of rent to the pro-|: 























































y purchase. T 

their tenant-right at eight to ten | 4 
change, while fox Sy ot 
ultimately benefit the country. 
of rents, proprietors are not in a position to make improve- 
ments, hence the desirability, I would say almost the 
sity, for oe to come anoles the labouring 

one 0 e not men, 
as Mr Whitbread or Mis Retibeun? sues yackelie 
resolution, that it is desirable that Parliament should on 


an early day take into consideration the position of the 
agricult labouring class, with the view of trying to 


improve their condition, I think the House agree 
almost unanimously to pass a recommendation to the 
Government to bring in a Bill providing a fund for land- 
ee which I think I have shown can be done 
safely on sound commercial principles. é 

I hope you will consider the importance of the subject 
sufficient apology for the length of this letter. 7 

16th April, 1888. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors, 
shares, &c., have been as follows :— 


and Co. invite subscriptions for £1,500,000, in 15,000 Five 
r Cent, mortgage bonds of 4 +h, at a minimum price 
of 94 per cent. The eB ce Mai ares he 


fe . are issued the direct absolute 
responsibility of the. National. Government, and have in 
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THE ECONOMIST. "EApail 2, 1898, | 
‘tbhe Bankers’ Gazette, 





2 “BANK RETURNS AND MONEY MARKET _ 
by half-yearly BANK OF ENGLAND. 
Government 


“Te- | Ax Account Pervonet to the Act 7th-and 8th Victoria, ‘or 
the Week ending on Wednesday, April-18, 1888. 
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. oa toredeem a greater ISSUE DEPARTMENT. 
a sclsal teas Re cea Cont, Deseatanes | aioe Other securities. vid 
it er securities...... 
Hh "aaa ret ten an pa err Calc bis ene 
ie af f-th ‘ Silver bullion ........, 
ae i above debentres, which are ncure on the whole 0 Ot: 4 wien ca 
ae. {<property of the Montreal Street | Railway Company, :and 36,195,720 86,195,720 
a. stitute its entire bonded.debt. ‘The bonds are for £100 BANKING. DEPARTMENT. : 
TE. + and «interest, at the Bank :of £ £ 
a 4 | London. ‘mature: on ‘the Ist: March and series eran ee ae ee iat 
4 . 4 ti st. the first. coupon attached to the bonds ea seeeee 7 090, Ot ened iti sd eveceness ’ 49,712 
ase il lng deaveuthe Ist September, 1888. The minimum price Otherdepoet Selle... GAMA ete. Hee 
. ee ar de: Aavenrtey and other a de Gold and silver coin 1,500,255 
| i 2h pe jor ciesetdivapo oe 
a i agua tae Bank .o "will xeceive dee 50,866,564 50,866,564 
3 H me = two o'clock on oe. — inst. for the above | “**4eceding Mxcbequerstevings “Banks, Comurasioners ot Netional Debty:and, 
4 fon etoewe yable at . ber ist, 1918, The} Dated April 19, 1888. F. MAY, Chief Cashier, 
‘ 's divi is. issue, calculated upon FRIDAY NIGHT. 









oo camielie anal of stock, will be payable on Sep-| “The preceding accounts, compared with those of last week 
‘tentber 1-next. The: minimum price of issue is £102 |-exhibit :— r j 








percent. ‘The books of the stock will be kept at the Bank — Deoreaee 
of England, - where all. assignments - ‘and transfers will be | Cireulation (excluding Bank post bills) ............... oii) <aueias 186/145 
'|}amade ; and-holders of the stock will be able, on payment of | Oueraqnente. 200 es 
|| Sherusual fees, to take outistock certificates to bearer, with |Qprostcuridesncrccvcrccncccccn cone 1gbitE 
coupons: which certificates may be re-inscribed | Bullion ------...ccccce ashes 
into stock at the will of the: holder. re teeter oe TRE ere tay 20st 


‘The following shows the amount: of the as Bullionin 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of a for thee months:ending April 18,.1888:— — 


















































































PUBLIC INCOME AND EXPENDITURE. oua | a 3 
Tus following are the receipts on account of revenue } ‘Date, | Coimand aheeed, of ae = 
f between April 1 and April 14, 1888, compared with the Snore Bills) | mf —i 3 
e corresponding period. of last year :— al Oe cae ae 
Vat Total Receipts into the Ex- 190,000 ia 23,468,465 | soasares iced ae ot a i ¢ 
eR chequer from 14) 197,00 outi 23,670,760 | 30, rene ae eee 
} Ist - 1888, lst — 1887. 190,000 in 23,142,180 | 33,560,004 avenue 15,184 
ae 14th Apeil, 1888. 16th Apr, 1887. 00 in| 23.1s9.670 | sara. 3,801,175 15,7 
{ Saou = et Agel, 1888 :— “e400 zs onannnes 
2 ° giand....... canton pdbeiiidise 4977880 in| 23,064.77 669} 1 
' ; - Bank of Ireland ......... 1,015,403 .......... 972;227 205,000 ou it | aporabes 4$37390-058115.130°704 
480,000 on 24 200.708 |-$8/480.257| $8.808,351 ise 3 
| REVENUE 1,647,072 5,950,107 nae tal 2 ssaso 87,304,239113,562,; ; 
28 NN i ditisesnneersstlidegnicion 807,000 .......... 876,000 Subjoined is our usual table, affording a comparative view of the 
/ Se sieniihinsnsscnchiahiiiedmiinin’ 002,000 ......... ‘ 700,000 Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
ae MUU i cnteic as sega ace 673,000 ......... 574,000 Price of Wheat, and the Leading Exchanges during a period of four 
iF Land Taxand House Duty... 180,000 ......... 220,000 — corresponding with the present date, as well as ten years 
Property oud Income Tax... 1,040,000 .......... 1,418,000 k, viz. :— 
Liinoychetteceiiakeneses | * SEND \-westenens 500,000 : 1 90. 
At corresponding 1 21, | April 20, age 18, 
Relegeet Servi rns SHOR nu. SHOO0 | Aspe) “Mea | aaa | Ae co oe 
Interest on Purchase Money a Circulation (excl eto. £ 
of Suez Canal Shares, Bank post bills) ......... a7.713,035 | 24,496,670 26s 244i44s —— 
stones ass saneesene oes Other deposits ...............| 21,057,201 | se'eossi6s 22,731,670 24,787,216 25,001,717 
wtsinwesdtladivcde  :: MGT cniditinkin ities ...| 16,437,488 14,402,165 14,583,498) 14,434,661) 17,749,712 
initineinaiiiatenis |: | | CUAPUUMMEED oc.0s00s,.1 20,838, si: 21,535,491 | ae 15,946,501 19 SSaAET 
in| 1 7 
eeeeeeeeeretesecsscss Rpt Rg SOP § cevertces Coin and bullion.......... oo yen ses Let ass 21,462,607 24,336,7 21,495,975 


soeeeeees BMD BD | BERLEEEBITD cecccccncccnsenese 


weeeee 

















eG henna nner tehendsanses baa d 348 id 
sessions Salil satan 17h) 25.874 as 3 183] 20 25 30 
Del iii oar 11,908,807... 10,698,113 2 i ney tf THe 30 4s 8e | oa 









000 | 95,870,200 1130 140,672,000: 163,982,009 


The. expenditure during thessame period amounted to per cents.—Goschens. 

|| £6;252,224, as compared: with “£6,600,202 in the -corre- ee ~ - oo deposits,” omer i sees ed 

securities, i 
sponding: period of last year. "The balances in the Bank | excess of £5,067 673, in 1886, an excess of £1,005.778; and in 

‘|| of England and the Bank of Ireland amount to £5,361,583, "1087, an eevee of :£5,040,625. In, 1888, there is an excess 

4/88 against £2,697,911 a year ago. In 1885, the political uncertainty made lenders capo to keep 

i their money as “short” as possible, and hence day-to-day Joans 
=== lll | were obtainable at $ to per cent., ‘tile the diseount rate —_ 












: ‘three months’ bank paper was 24 cent. . 
TO READERS AND CORRESPONDENTS. in ms the money market was! quiet but. firm. .No feature.of 
‘Phe Editor of the Economist cannot undertake to return rejected ‘tn 1887 S couriedion of the : India 4 per Cent. Loan 
communications. was the chief feature of interest. stock markets were rather 


Communications must be authenticated by the name of the writer. dull, owing to the Schnaebele affair on the Franco-German frontier. 
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* Conraiad at 7 rouble pot 2 tie otal 10 rouble per an : 3 aa 
Discount anD LoAN MAkker—The general y ot | 
the money, market during the: past week ‘has been pas 
Business has been inactive, for. practically : 


~, 52,7 
=~ 44% | 
a $e deutintslantenitne “Foust” in 10h een Consol 
whereas in 1886 this only happened whee hae 
The following is the Manchester Bankers’ Cléaring :—~ 


——— Yan. —___—.. 






















187. 1886. stirring, and .in. commercial. circles»trade: continues dull 
OOD raercrenrvcnvetopneonenyeerere-rene ee SSTSAMNG.....:.* ‘Salim Hence a decline in rates is not unnatural. Tie diawetrsts | 
a ———. | for the finest th ths’ bank only : 
Increase in 1887-...........£0789553' = 6°6 or the ree mon paper is now AB Ror | 
1838, Panoen sar. cent., as compared with 1, per cent. a week ago, 
Fourteen weeks ended April 7 ...cccccccccceec. SRTILDTS ~ oocses.. shate.ree quotation. is below those ruling at the vedio foreign | 
Wook ended April 14. ......ccceessssosscomereeees 2,705,067........... 2,281,417 centres. Nevertheless, apart from 100,000 sovereigns for | 





Copenhagen, no gold has been taken for the Continent, the 
German and Dutch exchanges having hardened, : 
other withdrawals have been some sovereigns for 
the Cape. It was expected that gold would be taken for 
South America, but this has not: taken place. The: loan 
market has not shown much activity; and rates have-ruled 
easy. Thefollowing figures give the movements in therates 
for fine three months’ bank bills and day-to-day moneg | 
during the week:— 

Friday. Thurs'y. Wedn’y. Tuesd'y. Monday. 


; x . e ee + 
on i oe ieee on 1 oe i. 


The return of the Bank of England. shows an increase of 






Tnoreasedn 1888::.............82,056,019 /F°2% 


The principal items in the latest: weekly accounts published by 

poeheting { ontinental and the New York Associated banks are 

co low with the previous statement and with the corre- 
sponding statement of last year :— 


BANK fo FRANCE. 









Comparative Increase 
ae 19, a April pe any “— an or Decrease. 


‘a Week. Last Year 






Coin and tallion-Ciold . aes a | ea tbanoo sttieesil 44, ie 000. 47 aloes! + Hp SE gl apangee 

Silver.. 47,807,000 47,713,000, 46,088,000 + 94,000. + 1,719,000 
Government securities’ .../ 14,104; ‘000 14,104,000 14,375,000 271,000 
see quearitingre Udsdibintedees ., 34,402,000 35,584,000 33,990 ae 1,183,000 + 403,000 






Leelee nae a’ Rene LEY ee ne ne ae Oe ae ee eee eee 







Wblhihiibe ccp docicabt 1104,000 110,746,000 109,901, 000 - 208,000. + 457,008 | 362 000 in. the reserve, which raises the total to’ £13,562,000; 
Government deposits ...... 6,367,000 6,964,000 8,384,000 - 97,000 - 1,517,000 
Gee ei ras 14/576,000_14.854,000_14°186,000 — 278/000-4--'300,008 or to 40} per cent. of the liabilities:. The publie deposits 













exhibit a deerease of £935,000, and the other securities. 
decrease of £1,204,000. The stock of bullion now amounts | 


IMPERIAL BANK OF GERMANY. 


Apr. 14,, Apr.7, | Apr. 15, | 
isis. 1388." ‘ser last Week Last Youn. 









th ci ean shi 









sanee ‘ to £21,496,000, or £225,000 more than a week ago. 
Coin and bullion ............ 44,304,000; 42,849,000: 37,834,000 +1,955,000 + 6,970,000 ’ 
Discounts and advances 4404.0 25,692,000, 23,182,000 —2,684,000 - 174,000} The silver market has been flat, and bars close at:42}}d, 
}) Motes in circulation .........  anseanes 46,702,000 42,255,000] ~3.398,000 + 1,049,000 | P&T 02. Mexican dollars are nominal. 











accounts .........+4 20,415,000 18,103,000 17,764,000 +-2,312,000 + 2,651,000 
AUSTRO-HUNGARIAN BANK. 


The India. Council sold the following drafts on. Wédnes | 
day :— 











+ _16,000/+ 607,000 


Silver .. 14,647, 14,631,000; 14,040,000 
+ 525,000,+ 326,000 


Discount a and advances ...| 17,336, 16,811,000, ne 


Apr. 14,; Apr.7, | a 15, 
888, 1838. LastWeek| Last Year. 
Assets, z£ a £ z : 
Coin and Bullion—Gold....| 6,147,000} 6,211,000) 6,34 > 64,000 198,000 ; 


From April 1 to: Wednesday night bills and transfers. for | 






























500 had been oon cing £747,333. 
ee te: 36,766,000 36,605,000 $7,184,000'+ 161,000 418,000 Rs,1,09,27, sold, produ # 
—_xemmianos na Mr Justiey Stirling bes oppointa a cant | 
; ae the firm 0 ieay } 
, “ises. “Tse. “es Last w Last: Year. liquidator of the Ameri can Exchange in «Ly. : 

SSETS. 

Coin.and bullion—Gold ...| 5,004,000, 4,824,000] 4,817,000;+ 270,000} 277,000,| yy oin our usual discount quotations. 
Slivers.| S586 SAS0S | Sete seo. de sa eis tordn, and acompariacn cereres wee 


Discount and advances .. | 7,006, 7,138,000) 6,171,000}— 132,000/4 836,000. 


LIABILITIES. 
Notes in cireniation ......| 16,855,000, 16,775,000) 16,523,000, + 80,000, S8ziau0 
t 1 1,989,000! 1,220,000) .... + 


NATIONAL BANK OF BELGIUM. 































Apr. 14, schlioamind 
Fie a : 1s87. Last Week, laubSebe. x 
rs £ | Jan. 27 
Coinand bullion............... 4,433,000! 4,512,000, 4,078,000: - 79,000 + | Pe. Bu 
ts, de. | 11,693, pees 11,340,000: f SROs ar 570,000 10... 










Pincha sadbbikalcek 14,484 14 ei 14,387,000 + 37,000 353,000 
i a 44s 31004,000 2,583,000 — 294,000 + __ 127,000 





F 
oS 


Pert: 


> be aso AON tet 













BANK OF SPAIN. 
Apr. 14, | Ape. 7, .| April 16, 
188s, | isa’ |" 1880: 
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‘||. "The ratesof interest allowed: for deposite atcall and notice by the | lative issues have also, of course, dropped, but Ameriean | 
, ete cieress railway shares close rather higher on the week. 7 
: British GovERNMENT Securities, &c.—The Funds have 
had a flat market. Old 3 per Cent. Consols, for which the 
market is quite nominal, show no change ; but the New 93 |} 
per Cents.—Goschens—close lower, at 997, “bear” sales | 
Saas having been pressed ; while there has been an absence of |} 
3 the support observable a short time ago. India stocks have | 
) $4 Feb. 16,88 also been weak, and prices close lower. There is, too, a | 
UN «2.01005. 3 Maris. 38} . 54 Dec. fall of 1 per cent. in Egyptian Guaranteed stock, and |} 
- : : 7 See : £1 in Bank of England stock. Colonial Government bonds 
20,35) 1 have been somewhat offered, and prices have given way from |} 
Feb, 23,'88 Copenhagen.. 3 $ to 1 per cent. all round. New South Wales 3} per Cents, 
mark the exceptional fall of 2 per cent., owing to the issue 
of a new loan for £3,500,000 at a minimum price of 102 per | 
cent. Home Corporation stocks have eased off a little, but | 
there has been little or no disposition to sell on the part of } 
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The following are the standards for gold points of the four principal 
tulle for us. | 90.825 per mille for wa. | 4.80 5 per mille for ony is 
P. : = rte ag us gee. um. | Sat. | Mon. | Tues. ; Wed. Es 
! } i 
” exchange 25f 28c,* or mille for us (nom. 
short exchange Som S84pi or st leagubisn aa, met mr t08 4108 108 ‘2 108 
New York aor S $4.88, or 34 per mille for us. % L 3% Stock|105} i. $00 foo. 105} Ress 106} 
fe eek ot Dies bee canis ingen inktel & Bee hs We Sto WBean Siow Sho Mesto 
above is not the real exchange. India4 ‘ bs "88/101 }/101 i 101 $101 $101 4/101 
| 


¥ red., 1981../106} 74/1063 7} 106} 7105} 6} 105} 64'1054 64 106} 
MEETIN Do 8 % red., 1948 997 983 Of... ... 
GB. nie 114jis} 1 1 Tapia sya sd = 


__ The following meetings are to be held during the ensuing week :— wee ee nae ial 


Forricn GOVERNMENT SEcuRITIES.—The market has been 
extremely active, and prices have fluctuated constantly, in |} 
accord with the appearance of the political outlook. The 
electoral success of General Boulanger in the Department of || 
the Nord had a decidedly adverse effect upon the market, 
and it has also been unfavourably influenced by the change |} 
at for the worse in the illness of the Emperor of Germany ; but, |} 
oc ae Se, as nevertheless, there has been a stronger undertone than could |}, 

have been expected. International stocks are generally lower, 
26 Nem bridge street. 881) with the exception of Turkish Tribute stocks and Italian 
Inverness, at 1 Rentes. Greek bonds show a fall of 1 to 14 per cent., but |} 
other issues are only } to $ down. In South American |} 
descriptions there are but few changes. Uruguay are | per 
cent. down, but all the better class issues have maintained |} 
their price. 
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Hotel, at 12 
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Subjoined are the latest closing prices of the more impor- |}, 
tant issues as compared with last week’s prices. The making- |} 
up price at the last settlement are also given for reference 
purposes :— 


Tce eae Y 


Argentine 5 %, 1886 
Austrian 4 


Cannon mae Hetel, at 12 
lasgow, 
lasgow, at 12 


25/Tokenhouse buildings, at 8 


Markets.—There has been less activity upon 

the Stock Exchange during the past week, and prices have 

tended downwards, For this change the gloomy appearance 

e aay is ares meen The electoral success of 

roneral Doulanger in a Nord has been regarded as bei Toxiech. °7 : - 
significant of the strength of a new and cabo aosee Ditto 6 % Delence ditto” nn, 94 
in French politics; while the illness of the Emperor of | uruguay ss Unified Mba. Wl. — 
Germany, which now wears a more serious appearance than : : 
ever, also threatens changes in Germany which may prove| ome Ramways.—The market has been decidedly flat, but |} 
to be of the greatest importance. Moreover, Russia con-| + the close prices are somewhat above their worst. All 
tinues to work actively underground in the Balkans, as is | through the week there has been a tendency to realise by || 
sufficiently proved by the disturbances in Roumania. Alto- | operators for the rise, for the political outlook has caused 
g»ther, it is no wonder that speculators for the rise have | some disquietude, and the public have not given that sup- || 
been desirous of closing their accounts, and that the public | port to the market which was expected. The weekly tral 
have shown a disposition to hold aloof from the market, All | returns are, as a whole, fairly good, and they helped to givé jj 
fi-st-class securities, which were advanced so much in price | some firmness to prices towards the close of the wee! 
y the conversion, have lost ground, and there has been a | “heavy” stocks have shown especial weakness, closing . | 
decided fall in the. new converted Consols, The more specu- | fall of from fully 1 to 2 per cent. The Southern stocks have 
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also been pressed for sale, at a decline of from.1g tol; per] 1 
cent. Other issues are from 1 to 14 per cent. down, except the pr 
stocks of i Newel Hines, hich: hove remained fairly | 

, prospects of an i rn i 
are tole Exhibition at Kensi eo Henle acing: ; 

The following are the latest closing prices, &c., of the 
leading Ordinary stocks ;— 









« rk cae 
ewe Ne ee 7 
Wi To-day. _— or Fall, Prices. 
NM oi. csckcspassscivsssvecnseccessscsssced 1 ‘= 101 o “—— 4 os 1025 ome 
Northern “A” gc.ccsssssssecoesseears ted a = ; ta 
Ob Weetern ...crerpreressrenenserseterresees 433 4... 141 f a= is... § : Tede 
and Yorkshire ............s.. 116 17... 11 14 erie Pe = woe 
Landen ond Brightoe BT. cechibebsutes 11 viet ow Bette oo mt ae 8 ae 
ie datenion Puaeeee ce © Gaalieatipes Bang ‘alee ame 
and North-Western ............... 1673 8 3 ~~ — oo. als a eee 
and South-Western ............... 137 af: _ eS . ee 
Sheffield, and Lincolnshire 704 eckuais dae Shre... my ee 
We OA" : seg edncncaccenineincesenhiovensonee 344 5) ‘f ies RA eee . ; - 
Consolidated ............:+0++ ee er os} neediaen , te 
Do BI cones tacecstcteseactereet 198) MEE Cee no 
tam District ...c...c.cccccccscscses 81 Oc: clear seennesens we! eee 
De eveeeenetrenenere i 1274... — we BU 1 lee Ped Cn ceremenensaee me : mee 
Battle, BIND oi .ninpeeesicsscnnesesoserescoste as | : Bie RB em BR oe 
North-Eastern—Congols ..............00.008 163 ; ! oti Sarat 107 | Ditto, Third Preference ...csceseeocce 3 te 
Staff WW ids debecntbedéjcccdstasted i ead gee ue : ty 
South-Eastern “A” .....ccssssssscsssensesevus 3 2.1 $= iat Forzien Rariwavs.—Realisations ha depressing 
* 





effect upon prices in this department. Buenos Ayres Great | 
Southern Ordinary mark a fall of 2; Buenos Ayres and 
Rosario Ordinary 2, Central Argentine Ordinary 2, Donna 
Thereza Christina shares $, East Argentine Guaranteed 2, 
Mexican (Vera Cruz) stocks 1 to 2, and North-Western of 
Uruguay Ordinary and Preferred 1 and 2. Most bond issues 
also show a loss on the week. “f 


Bank SHareEs.—The market has been inactive, and there 
are but few noticeable changes, Anglo-Egyptian and 
London and County are quoted 4 lower, but Bank of 
Australasia mark a rise of 2, Bank of. British Colombia 1, 
Commercial of Australia }, and London and River Plate 4. 

MIscELLANEOUsS SecuRiTIES.—Telegraph issues have been 
somewhat offered, and prices have drooped. Tramway 
shares have had a quietand dull market. Water stocks have 
remained steady ; in Gas shares, Imperial Continental have 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending April 15 are subjoined, 
with the increase or decrease in receipts and the mil in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given tely, since their te receipts 
are calculated from the 1st February instead of from Ist January, 
as in the case of the English and Irish railways. 

The decrease of £30,415 for the week on the English and Irish 
lines is equal to 2°83 per cent., the mileage being 15,6352, as com- 
oo 13,497 in the corresponding week of last year, while the 

of £791 on the Scotch lines is equal to 0°60 per cent., on 
a mileage of 2,142, against 2,139. 

The aggregate totals show on the English and Irish lines an 
increase of £10,197, equal to 0°07 per cent., and on the Scotch 
lines an increase of £3,769, equal to 0°28 per cent., as compared 
with the corresponding period of 1887. 
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Halt- Year's Aggre- 
gate Receipts. Miles 0 
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'Week’s Receipts. 
— 






















Increase Increase — 
Total. | pact Total. De nige,| 1887. | 1800 fallen 1, and Gas Light Ordinary 1; while Brentford 
cen Stee hagas wer, pages - —— | Ordinary have risen 3, Commercial Ordinary 2, and ditto 
Great Eastern scveveecvereseon | Sas61 5 5 1 208564 = S004 ca 1,0423 | New 5. Most Trust. issues show a fall this week. Amongst 
Cees rns | “ad taeda“ et “Rt | Tn 1g Cryutal Palace Sooond Debentures & Distillers sae 
London and Brighton ............) 39,624] - ‘506,066, - $170) 467'| 459 1 to 1}, Crys mn eben , Visullers 





3, Fore Street Warehouse 4, Foster, Porter, and Co, 4, 
Linoleum Manufacturing 1, Milners’ Safe 34, Australian 


Londnn, Chatham, and Dover, 
London and North-Western. ...| 193,866} + 
London and South-Western ...|  57,102/ - 


302,332'- 2110) 180 
2,737,058!- 4,110) 1,843 
710,264\+ ‘124 
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Manchester, Sheff., & Lincoln..| 36,114! - 512,955 ~ 14,547) 2874! 2874 | Agricultural 2, and Municipal Trust 1; while London and 
Metropolitan .......-.......s:.e0«0.. | 12663) - 187,306 - 498) 27 1 ri ; . E ’ 
Metropolitan District ....... ... , it s uz143 - 7,251} 13| 13 | St Katharine Dock Ordinary have fallen 1, Hudson’s Bay 
ths, dks bcckaidaeies | 187/670\- 247 137 + 20,701| 1; 1, «sas : : 
North-Eastern .........-csss00s-- | 104,786) 4,059 16077460 4.27296 Us77| Vss7} | Shares 4, Primitiva Nitrate }, La Guaira Harbour bonds 2, 
North Staffordshire ........ ...... | 11,407;- 1,497] 185,390+ 2,980 312| 312 | EC, Powder shares $, Guinness and Co, Ordinary 2, Hotch- : 
- Disks nied. seeks toseesees 36,193} - 473,664! - 14,556, 418/ 406 ats E > = y 
Irish Lines. kiss Ordinary 4, and Heldesheimer and Co. }. In Mining 
Great Northern ................004.. } 487 : : : ‘| 
Great Southern and Western...| 178,467|- 6,277 522 | ventures, Copper issues generally, with the exception of 4 
Midland Great Western ......... | 115,788'+ 639} 877| 377 





Namaqua, have given way in price. Indian Gold shares and || 
most other issues have also been weak. Diamond shares, 
however, have rallied, De Beers and Central Kimberley both 
closing at 41. Bultfontain close at 21 to 21}, Griqualand 
West at 6 to 6}, and Anglo-African at 3} to 3}. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
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Total Spvmibdiiesseinsad 02 2,138} 


AMERICAN AND CoLonraL Rattways. — Althougn the 
general tendency of the market was flat, in sympathy with 











BL te Seip, ce igre lab ela a aegsgatnatg St: 












other departments during the earlier part of the week Closing Prices. Rise up 
. : Last Week. or Fall, 
Prices have recently recovered, and close firm in tone. Anglo-American Telegraph, Ordinary... 30 40. ... aT = 
Missouri Kansas and Texas shares and bonds have given | Bryant: evssesenentnesnestens ce EE BE 
way heavily upon a statement that the road is to be ’g Bay, SHAPES ......0+--sasuesenvene on me 4 se 
Placed in the hands of a receiver, which would be a very | {Pens Sie np iegitens a — ae get ieee 
natural proceeding in view of the fact that last year it Daas ane onan — — 
showed a deficit of $1,299,000, Denver and Rio Grande Fae SEN ie Aadabeat 5 te Neem Se * 
shares have been affected by official proposals to issue a new Canal, Shares .....escsssisasnsseeissense est : <= Foe 





5 per Cent. Improvement Mortgage, which does not improve 
the position of either the Preference or the Ordinary shares. 
Chicago Milwaukee and St Paul shares have rallied $13, 
Northern Pacific Preferred $24, Philadelphia and Reading 
Ordinary $14, and most other issues $} to $}, but most other 
issues are weaker, In Canadian issues, Grand Trunk stocks | £49,000. 
have had a quiet market, and prices are without much change. 
The publication of the half-yearly report has had no effect 
| Upon the market. Canadian Pacific shares have continued 
| Weak, and prices close $1 down. 












the Council allotment 
Arrivals : From Chili, 
To Bombay, £74,400. 
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Corporation show that, — 
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exican Dillars.—The arrivals ex-West Indian mail were settled 
419d was obtained’ for some: small | 
to-day. Arrived : £29,000 from: 
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’| for interest on debenture stock, and the dividend of 4 
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.| the: 
at‘the rate of 2} per cent. for the 
‘carried forward. With 


| of £13,188, as compared with £12,524, and afte 
‘interest balance val 


| revenue of £1,961,582, 


eq 
| 
| 
i 


from 7 to 6 per cent. per'annwm,and @ quarterly dividend of 12 pep, 
the competition and strikes in the West. = vawebi 
Bay pee se net. reveaue for 1887 and for each ye 

since (taking the dollar at 4s) has been as follows +—iga4_ 
net revenue, £47,714; 1885, £53,1):7 ; 1886, £69,186; 1887, ; 
Thenet profit. earned in 1947 by the la Warehouses. 
of Commerce oe i the above, is stated to be $198,083 

£39,617—and a divi of 7 per cent. per annum has beendeclared. 


en . i a Island and. Pacifie will,., 
summer, close up ee ween its present Kansas terminus.and: 
Colorado Springs, e through line to Denver will be in opera- 
tion before the close of the year. 

and. Mi for the half-year 


; the Lynn, Yarmouth, and 

Norwich section, the gross receipts amounted to £41,179, ‘ 

£38,233, andthe net receipts to £10,212, against £9,186, the: 

Midland:and Eastern section, the statement for the 12 months: to: 

the 3lst of December received from the Great Northern and 

Midland. re whom this section is worked, shows , 

receipt of 147, 82,320 in excess of the paockghonel the: 

previous year, and £8,147-in exeess. of the minimum ranteed 

traffic. The net receipts at the 3Ist December, including the 

brought from the 30th of June last, after ing: 

r cent. on 

stock, admit of a dividend on the ordinary ‘stock, 

12 months, leaving £104 to be 

reference to the Futerberough section, the 

account received from the Midland Company shows a gross — 

roviding for 

; on the debenture stock, a remains of £3,808, which | 

is sufficient to provide for the dividend of 5 per cent. on the Pre-. 
ferred stock, £58 to be carried forward. 

Grand Trunk of Canada.—The report for the half year ended 
December 3lst states that the Grand Trunk accounts show a 
s _ oo £1,913,654 in yess the working 
expenses (at the rate ‘93 per cent., as compared with 69°39 
cent.), being £1,371,741, against £1,327,827. After adding Lo 


| amount received from the International Bridge Company, the 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 
> yar wearers 


agreemen' 

holders of bonds included in the Imperial decree of December 20, 
1881, with the exception of the bonds of the Turkish Railwa 
Lottery Loan (Lots Tures), are informed that all bonds which shail 
not have been presented either for registration or conversion by 
> 1888, will be forfeited. Holders of Ramazan certificates 
w. ‘became liable to forfeit on December 20, 1887, conformably 
to Article V. of the Imperial decree, are in con 
preceding provis ons also granted ‘the period allow 
aa Se — and conversion of 

now in ntinople only, and holders i 

where are informed that t oe 


Bank, Constantinople, by May 13, 1888. =n 


RAILWAY COMPANIES. 
Alabama Great Southern.—The accounts of the American 
on first mort- 


uence of the 
to the bonds 
take 


cof £58,628, of which it is inten 
nglish com of dividend 
erence shares held by that company, 
ot 266100 check The directors recommend that this 
ra. of ap pa sy Sgisenapphed gpas payment. of arrears: of 
_at- the rate of 6 per cent... per annum, on the “A” 


: nd Santa F; 
a é.—At Boston, on April. 
to reduce the rate of dividend wat GF —- 


tchison TT: 


interest-on Chicago and Grand Trunk Second Mortgage bonds to 
the 31st October, 1887, the quarter’s interest on £846,898 four per 
cent. debenture stock, the amount received in repayment of interest 
advanced to the Chicago and Grand Trunk Railway, and the 
balance of interest account, there is a surplus which, after 
pee or preference charges, and added to the balance brought 
orward, makesa total of £240,839, which provides for the payment 
of the full dividend for the half-yearon the four per cent. 
and the first preference stocks, together with the arrears. of 
dividend on the latter stock for the half-year ended the 30th of 
June, 1887, and the payment of a dividend on the second preference 
stock of 6s 8d per cent. for the half-year ended the 31st of 
December, 1887, or atthe rate of 13s 4d per cent. per annum, leaving 
£90 to be carried forward. 
Great Western of Brazil.—The directors have declared an interim 

dividend of 12s per share, being 3 percent. on the share capital, 
for the half-year ended December 31. . 


Highland.—The report for the half-year ending F 29 
last states that the revenue was £172,122, and the expenditure 
£96,853, leaving a net revenue of £75,269. From the available 
balance, after deducting the working expenses and providing for 
the interest on debenture and preference stocks, the directors pro- 
pose to declare a dividend on the ordinary stock of the company at 
the rate of 2} per cent. per annum, leaving a balance of £131 to be 
carried forward to the credit of the current half-year’s accounts. 
The dividend for the corresponding period of last year was at the 
rate of 3 percent. The'traffic, compared with that of the corre 
sponding half-year, shows a decrease of £1,020 on passengers, 
£1,769 on fish, £1,646 on goods and minerals, and £1,830 on live 
stock, owing to the very depressed condition of the Highlands. 

Imperial Brazilian, Natal, and Novo Cruz.—The report, to the 
3lst of December, states that the amount received from the 
Brazilian Government, and for bank interest, transfer fees, rent 
and sundries at Natal was £43,736, to which is added £1,131, the 
balance from last year on revenue account, making ther 
£44,867. From this sum is deducted £9,045, representing the los# | 
resulting from the working of the railway during 1887, less £750 
returned by the directors, and £25 b the trustee, out of their 
remuneration, leaving £35,822. After making provision for | 
debenture interest, &c., and deducting the interim dividend on the’ 
preferred. shares, in t of the frst half of the year, there 
remains a balance of £5,821. The directors recommend a dividend 
of 7s 6d per preferred share (less income tax) for the second half 
of the year, making a dividend of 12s 6d for 1887, leaving £1,270 
to be carried forward. 

Manchester Sheffield and Lincolnshire,—The total traffic receipts 
of this company’s railways and. canals (exclusive of joint, lines) 
from the Ist January to 8th April, 1888, amounted to £424,443, as 
compared with £444,991 from Ist January to 10th April, 18875 while 
the total expenses were. £282,039, as against £278,509. In orderto’ 
make a correct comparison for an. equal number of days, ie 

ures for one day should be added to those above shown for 1888, 
may be estimated at £5,000 for receipts, and ' ‘for 


expenses. 
7 exican National.—Holders of Prior Lien bonds and the original 
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i e bonds now being divided into “A” and “BR” 
) ee Sats ak thetiaieans Street Hotel on the 25th 2 
|| noon, to consider and decide upon the best means 
on erred A nae herder we ated con si | 
directors. e committee appointed at the meeting 
ee consider this to be of ‘great importance at’ Sedge 
juncture. ° ee a “s ay 
Smyrna and Cassaba.—The report for the half-year ending | ‘during:the 
December 31 states that, after providing for the half-year’s interest |: 
god sinking fund on the.debentures due on January 1, the revenne |: 


year 
balance in hand (including the amount. ia£ 
out of which the directors propose divid ee ape 


the rate of 7 per cent. per annum on the 3 
cent. annum on the ordinary ‘share, lowing £1995 to'be | 







bonds 
at 


























Soh dsirtats tn the north and north-east, “elt teenies s 

and profitable feeders of the existing line. . | £38 
South-Eastern.—The following were the: revenue receipts .and | 

expenditure from January ist to’ March:24th,-1888 : 
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Pp 
Bents and’sundries ............ 10,067 ...... 30,134 
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Expentlitmre .................5:.. 70,439 ...... 239,582 
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St Louis and San Francisco.—The directors have. declared .a 
dividend of 2} per cent..on the preferred steck of the company. | i 
The annual report of the company for 1887 shows: the following 
results : 
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Average mileage ...........0000-+ 1,095 oe OTB: reesy vale 
$ $ 3 
Gross earnings ................6.04 6,229,344 ... 4,874,628 ... 1,354,716 
Operating expenses ............... 2,668,099 ... 2,049,033 ... 619,066 
3,561,245 ... 2,825,595 ... 735,650 
Taxes and improvements ...... 515,768 ... 173,263 ... 140,505 | vi 
Net. earnings ............ 00+ 5,247,477 ... 2,652,352 ... 595,145 
| Other income................csc0000 181,800 ... 159,620... 22,180 | the two 






y ; 
providing for all expenses and ou i was. 
which £21,438 has been carried to profit less account; and the 
fire insurance reserve fund has been i o 


5,429,277 ... 2,811,952 ... 617,325 
Int., sinking funds, rentals, &c. 2,211,369 ... 1,956,298 .... 255,071 


1,217,908 ... 855,654 ... 362254 
Dividends paid ..................... 565,000 ... 315,000 .... 250,000 











































Remaining .........c..cc00000- 652,908 ... 540,654... 112,254 the li A : 
to. £568,659, as against £569,360 in 1887._ The directors again 
BANKING COMPANIES. declare a dividend of £2 2s per share, by equal half-yearly 





instalments, on the 20th inst., and in October next. 
MISCELLANEOUS COMPANIES. 


City of Melbourne.—The net profits for the half-year -ended 
3lst ultimo amount to £44,000, and a dividend at the rate of 124 
- cent. per annum is to be declared, and a'sum of £15,000 is to 

carried tothe reserve fund, making it £300,000, leaving £10,000 
to be carried forward. 

Chartered Mercantile of India, London, and China.—The report 
states that the net profits for the half-year to December 31, after 
providing for bad and doubtful debts, amounted to £33,666, to 
which has to be added £35,212 b ht forward. The directors 
recommend a dividend at the rate of 5 per cent. per annum, tax 
free, adding £45,000 to reserve fund, and carrying forward. £5,128. 


ASSURANCE COMPANIES. 


British Law Fire.—The directors have appointed as their manager, 
Mr Henry Foster Cutler, who for many years has been a 
of the Manchester branch of the Alliance Assurance Company. The 
company will commence business at No. 5 Lothbury, E.C., on May 

next. 

Canton.—Messrs Matheson and Co., the London agents, have 
received a telegram from the head office in Hong Kong, stating 
that a bonus of 20 per cent. had been declared on all’ premiums 
contributed in 1887, with the exception of those on hull risks. 

City of Glasgow Life.—The report states that the new assurances 
ed last year amounted to £381,513, predueing, -in annual 
premiums, of £12,227, and in single premiums of £3,004. A sum of 
£15,845 was also received in respect of 31 annuity bonds granted. 
The clai »s by death were considerably within the expectation, and 
amounted to £112,449. The total income of the year -was £240,786 ; 
the expenditure, including provisions for every. known claim, | - 
£165,932, leaving a balance of £74,854,which, added to the aceumu- 
‘lated funds, has raised them to £1,557,376. The average rate of | i 
‘interest ees by the investments was £4 7s 6d per cent. 
_, baw Fire.—The report for 1887 states thatthe sum insured was 
-£104,495,000, against. £102,220,000 in 1886. The premiums received, 
‘less re- es, were £120,049, against £117,180, and the losses 
ae £57,078, against £48,939. The account of peo dis- 
: ts and the balance-sheet show a balance of 
th and Laneashire Fire.—The annual accounts show that the 

Ropu the past year’s business, excluding the sum brought 
amounted to £46,282, and the interest on investments and 
other receipts to £24,112, making together £70,394. The directors 
have decided to recommend a dividend of 12 per cent., absorbing 
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rate. of 8 per cent annum, paid in November, there 
See a in crseet ohn divided ah ten Aba Ra 
£21 ;.in a divi per cen 
per annum for the second half of the year, free of income tax, 
£3,424 ; and to be carried forward to. next year, subject to deduc- 
tion of directors’ fees, £620. 

Compagnie Générale des Asphaltes de France.—The | for 
.1887 states that the net profits.of the amount to “Ot 
‘from past years. The net profits of the year, with £5,856 brought 
ee ake ba eas tie paid, and it is now f 
interim divi ‘per: ’ 
posadito pay @ further dividend 55s ge Seek, place £8000 | 
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ite Trust.—The directors recommend a dividend for 
cent., free of tax, carrying forward about the same 


Works.—The report for 1887 states that the receipts 
ing an increase of £5,826 as compared 
in the value of the rouble 


tated a charge for loss by 
£2,988, by which the net revenue is reduced, after 
meeting interest on debentures and all to £12,070. The 
directors recommend that this amount should be disposed of as 
follows :—£2,600 in payment of 5 per cent. bonds drawn in 
December last for paymept in Tenpary. ing the proportionate 
amount in respect of the sinking fund for the re ent of the 
debenture debt in accordance with the terms of the debenture 
= deed ; ee towards formi oe ee are t of the 
e capital ; £6,000 in payment of a dividend of 4s per upon 
the “ AP shares ; and £1470 in augmentation of balance seuidlags 
to credit of revenue account in respect of past years. 

Otago and Southland Investment.—The report for the year ended 
January 3lst states that, pene, £2,795 brought forward, the net 
profit was £16,552. The half-yearly dividend at the rate of 10 per 
cent. per annum, paid in November, required £7,500, and the 
directors now recommend a similar dividend for the second half of 
the year, making a distribution of 10 per cent., tax free, £1,552 
being carried forward. 


Post-Card Automatic Supply.—The directors have declared an 


interim dividend at the rate of 10 per cent. per annum for the half- | 


year ending March 31. 
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changes will now be applied for 
Egerton H. Clarke (of Messrs Linton, Clark dC London) 
become a trustee of the company. me p 


United States and South American Investment Trust.—The trustees 
a dividend at the rate of 5 per cent. per annum on the 


referred stock, and at the rate of 7 cent. a 
ieferted stock for the half-year ended April 4, bss, mr pyle. 


Western and Brazilian Telegraph.—The directors state that the 
total for 1887 amounted to £159,789, an increase of 
£21,123, while the working expenses, exclusive of renewals of cable, 
were £64,316, as — £62,604 in 1886. Including the amount 

, the revenue balance is £100,032, from whigh has 
to be deducted £27,000 for debenture interest, leaving £73,032, of 
which £15,000 has been placed to the renewal fund, ont £10,000 to 
a debenture eas fund. The directors recommend a dividend 
of 3 per cent., tax which, with the interim dividend of 1} per 
cent. paid in October, makes a total of 4} per cent., leaving £3,464 
to be carried forward. This will give to the preferred ordinary 
shares 5 per cent. for the year, will clear off 3s 14d, the amount in 
arrear upon these shares, and give 2s 14d per share to the deferred 
ordinary shares. The report says that the undertaki of the 
company and of the London Platino-Brazilian Company (Limited) 
are 80 9 bergpesg that it has become desirable in the opinion of 

e Board, that, so far as may be practicable, without effecting an 
actual amalgamation—as to which at present difficulties stand in 
the way—they should be brought under a common control, with a 
common proprietary, and, after long negotiations, arrangements 
have been made for this purpose. An agreement has, it is stated, 
been entered into by the Board of each company for the ae 
by the shareholders of the Platino Company of their shares for 
shares of the company at the rate of five shares of £10 of the Platino 
Company for three shares of £15 of the company, and for the 
substitution of directors and officers of the company for those of the 
Platino Company, who will receive or as provided by 
the agreement. The capital which may be required for these pur- 
poses will not exceed 24,000 shares. 


MINING COMPANIES. 


Etheridge Gold Field, Queensland.—The directors have declared a 
dividend for the past six months of 1s in cash and a bonus of 4s per 
fully paid share, in fully paid-up shares of the Elektron and Cana- 
dian Gold Companies. 


Mason and Barry.—The directors, after writing off, as in previous 
years, £36,966, and placing to credit of sinking fund £20,000, 
recommend a final dividend, out of the profits for 1887, of 8s per 


Reuter’s Telegram.—The report states that the net profits for 1887 | share, tax free, making, with the interim dividend of 2s per share 


amounted to £4,242, including £187 brought forw An interim 
dividend of 2} per cent. was paid in October, and the directors now 
declare a further dividend of 2: 4 per cent., making a total distribu- 
tion of 5 per cent. for the year, free of tax. After adding £500 to 
the reserve fund, £61 will be carried forward. 

Robert Boyle and Sons.—The directors have resolved to pay an 
instalment on account of dividend at the rate of 12 per cent. per | 
annum, free of tax, for the half-year ending March 31. 


Royal Mail Steam Packet.—The report for 1887 states that the 
receipts were greater by £46,986, while there was an increase of 
£6,312 in the working expenses, attributable partly to charges on 
the additional earnings and to the expenses of an extra voyage. 
This improvement enables the directors to make a much larger 
provision for “repair and renewal” and for “depreciation.” The 
transfer to the former is at the rate of 5 per cent. and for the latter 
4 per cent. on the cost of the fleet, being ther £37,410 in excess 
of the appropriations in 1886. After crediting the usual transfer 
from revenue account there was a balance in favour of the company 
at the end of 1887 amounting to £242,954, from which the company 
recommend the distribution of £22,500 as a bonus of £1 10s per 
share for the half-year, leaving somewhat more than the usual 
reserve of £220,000, while the state of the profit and loss account 
enables them to recommend a dividend of £1 per share, making a 
distribution for the half-year ended December 31 of £2 10s per 
share, free of income tax. 


Scottish Investment Trust.—The trustees have declared an interim 
dividend, payable on May 2, at the rate of 5 per cent. per annum, 


COLONIAL, FOREIGN AND 


; Receipts. | Total Receipts. 
Week ayynnalinmnpnsipemeston 
ae suit, 1883 | 1887. | Name. |gnding 


LONIAL, £ £ F e—U 
bay. B.£OL\Apr. 14| 62, | 807,543 | Rast Argentine ..|Mar. 4| 
Saaedian Pititie 14 ce | 31 104, 


Kast Indian .... 10) 
‘ ! 31) 
yaye. 4 


itrate Railways Mar. 
rte Pears (a2. 31 


452,600 | East of 
1331,187) 1341,253 $e Gunice & Coz. 
1ifov0or| Laan're0 | Meat ae 
’ ra. 
1 44,348 | Mexican Central 


14,151) 80, 70,083 
™ wise Ottoman 
20,100) 946, 708,349 | Paris & Meditr.* (Apr. % 
56, 47,371 | Paris & Orleans . . 

6, 149,016) 90,350 | Recife & 8. Frisco) Feb. 
2, 30,338) 26,023 | Smyn. & Cassaba |Mar. 25. 
Sal lk) latat|slben SP ay, 
rn, | Apr. 
wait! “s | Weta. of France® ‘Mer. 
Ist 


1ses, | ser. | 1888. | 1987. 


paid in October, a total dividend of 10s per share, or 5 per cent. for 
the year, carrying forward £7,041. The secretary informs us that 
a contract has to-day been signed between the company and La 
Société Industrielle et Commerciale des Metaux of Paris for the 
sale, at a fixed price, of the company’s shipments of copper precipi- 
tate from this date to the end of 1890, after deducting such 
quantity as may be required during the remainder of the year 
1888, for completing contracts previously entered into. 


Tharsis Sulphur and Copper.—The report states that the directors 
intend, with the shareholders’ approval, to dispose of the 37,670 
unissued shares. Overtures have been, it is stated, made to the 
directors by La Société Industrielle et Commercialle des Métaux of 
Paris (with whom the Tharsis Company for successive years has had 
large and satisfactory business transactions) for the purchase of all 
their production of copper forthe years 1888, 1889, and 1890, and these 
have resulted in a contract which is considered to be highly satis- 
factory. The net profits for the year, together with £14,750 brought 
forward, amounted to £145,278. The directors recommend a divi- 
dend of 4s per share, equal to 10 per cent., on the paid-up capital, 
free of tax, £27,812 being carried forward. 


Borough of St Kildare 44 per Cent. Debentures for £100,000.—The 
tenders amounted to £361,700, at prices ranging from the minimum 
of £104 to £109 2s. Tenders at £105 8s will receive about 23 per 
cent. of the amount applied for, and those above that price in full. 


| Average price, £106 4s. 


AMERICAN RAILWAYS. 


Total Receipts. 
Receipts. Total Receipts. mp Week Receipts. | 
" Ending} jgg3, | 1887. | 1888. | 1887. 
i 
£ £ AMERICAN. { { 
| 6,220| 6,705 Ala. Gt, Southern|Mar. 17 540%! 5,275) O@ 


z 
| 1,046 

95,426) 1124,932 1156,019 | Chic, Mil. & 8. P. 24, 138,800) 175,119; 922, 
2,115, 1,882) 16,069) 18,813 | Ci 7,591 


& 
600 
567 


E, Tenn. V. & G. 
Tilinois Central ..|Feb. 
Louisvl. & Nashv.| Mar. 
! N.Y., Ontario. 
32,605) 46,181 | Norfolk & West.. 
3176,542) 3146,216 | North Pacific .... 
879, 1540,330 | Ohio & Missisipi 
Pees pe 22,598 Penn: “9 Tear Feb. | 875,891 
74.433) 830,582, 803,847 | 8. 
61,833) 821,902 


103,830! 91,8031 101.486. 1113,086 
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55,875 41.101 nil. | nf. | Cambrian ‘ 
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$7,006, 27,911) 8 8 | Rhymney.......... 1 2 Ti 
632,498, 346,663, 73 | 7 39/08 98 
210,045; 83,398, 11 | 13 : 5,306 163 
675,588, 545,552; 32 | 4 | Caledoniant— 56,31 
280,617, 190.561} 3 4 | Glasgow & S..W. j 22,627) S 
88,729, 78,412) 1 | 1 | Great N. of 84... 6,115 19°} 16,016 
oidéas| edtionl i" 3 fyigtlends Po 6,362 si & 
" ts 0 ee 34,997 
laisa.* = 
i of 6 Belfast & C. Down 33 
47,639} 32,370 43 2 
58,490 2 
6 c 3 
‘| 6,901 13,480, 13,650 
Hi Mid. Gt. Western. .! 3.977) 5,008 208g . 3 3 
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The following table estimates the home vt whine 
The Commerctal Times. | during thetacvest your 19578, contrasted with 1896-7, 19854, and 
THE CORN TRADE. ane 
Wheat (82 weeks to April 7) 
Marx Lane, Fripay Evenra. 
Add week ending April 14—Wheat. 


The weather, whilst mild, with plentiful showers, is hardly genial, Flour 
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and, as a rule, the growing crops are not making rapid progress. A 
good deal has been done in the way of seeding and other field work, ee ; 
ut a good deal remains to be done, and all round the outlook does Faare Oe 90,000, 71,860) 
not appear at all forward. From the Continent the agricultural | = “°° rm Lsaniaiticaee ions eraemerpooliieominteaan 
reports are not discouraging, but from America some adverse Net imports..... beast scesuasdiencceunbe } 39,888,770" 43,187,570 38,760,760! 39,951,358 
weather and bad effects upon the wheat crops are reported. The S06, 0S a eeree antes off ie 22,484,000) eathihin! 36,136,000 
wheat markets throughout the country have continued to harden aay en arene [ nrapeeyesnteedieasareaeiteercel nine ouenlioaaiaaeananan 
up, and on many of the exchanges prices compare 6d to ls per | Thirty-three weeks’ home supplies ...... 69,831,320, 66,671,630 67,525,700. 76,087,000 
uarter above those current a week The official ave price | , mean : Prreeorna epeerres ime ap a 
j| follows the upward course, though by smaller degrees. Foreign i" -pralinsescnarieatininnoient 3 | 328 30 10 u 1 
wheats at the outports are dearer in proportion, as also is Mark OE OP GUE oc vemsecccsssmmntejocthnagutetien | 61g] 7 @}] 71 710 
Lane. In New York the advance on the week is between 2 and  bentinte, | teeamadbed st hammebee 
3 cents per bushel on spot values, and the exporting markets ofthe | « Visible supply ” in U.S. centres. ee es a ae 
Continent present for the most part similar features. The floatin Do vP Yao "a= in ewts.... 17,663,000, 27,114,000 24,540,000, 22, 





cargo trade has moved rather unevenly, there being a g 


inquiry at the commencement of the week, followed by a 
use, and finishing with some revival of inquiry . and 
rmer prices. To-day’s reported business includes a ca 

of Australian, off the coast, at 34s 3d, and one of Walla 
Walla at 32s 44d, also Calcutta, April-May shipment, at 31s 3d. 
Previously, in the course of the week, Nicolaieff Ghirka sold for 
arrival at 31s to 3ls 3d. Australian at 333 3d, and for April-May 
shipment at 33s 6d. The movement of supplies continues upon a 
generally moderate scale. American shipments of wheat last week 
were, 34,000 quarters from Atlantic ports, of which 23,500 quarters 
}| are for the United Kingdom, and 14,000 quarters from California, 
j| all for this country. Of flour, 198,000 bags were shipped, of which 
186,000 bags are for United Kingdom. e arrivals of wheat and 
flour in London this week have been very moderate. Into the 
Kingdom last week the imports of wheat were light, but of flour 
} Tather large. The stocks of wheat and flour in the United 
Kingdom on the Ist inst (2,022,600 quarters) show a decrease of 
about 390,000 quarters in the previous three months, and a slight 
increase of 20,000 quarters, as compared with the corresponding 
period last year. The value of flour has moved in the same direc- 
tion as wheat, hardening at foreign shipping ports even more than 
here. _ The barley trade has not been active in any position. Stout 
= have, however, met inquiry on the spot, and some business 
been done in grinding sorts for arrival. To-day two oe 
Azoff sold, April-May shipment, at 15s 44d, and July-August at 16s. 
lier in the week a cargo Azoff, April-May dispatch, sold at 
15s 4d, one big vessel due out at 15s 74d, and another at 15s 9d, 
Maize on the spot is very firm, from scarcity, and dearer 
in the provinces as well as in London. Forward there has been a 
good inquiry. The sales have included Poli, April-May shipment, 
at 238 3d; Azoff, similar despatch, 238 14d; pbion,-by.venes 
due out, 248 14d; and April-May, 23s 6d; Barbary, off coast, 
258 14d ; and to-day two cargoes Galatz Foxanian, May-June ae 
ment, sold at 25s 3d. Oats have arrived more freely, but the 
Supplies have still been in very moderate compass, and holders 
continue firm. Egyptian beans are 6d dearer here, and rates have 
advanced at Alexandria. Indian green peas show similar rise in 
Value, In agricultural seeds, there has been # good business 
Passing. Alsyke and white clover seed maintain full value, and 
red clover seed is firm on higher quotations from America. 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), as received 
from the Inspectors and Officers of Excise, conformably to the Act 
of the 27th and 28th Victoria, cap. 87, in the six weeks ended 
April 14, 1888, and for the corresponding week in each of the 
years from 1887 to 1884 :— 
































Quantities Soup. | AvzRaGE Prices, 
Wheat. | Barley. ; Oats. | Wheat. , Barley.{ Osts 
" | beh bsh. d d 
: T) gees Sue rl ss | a 6 4 
4 6 3457 2 30 0 31 0 8 
5 1 5,381 2 30 3 2 7 i 
5 6 5,939 6 30 6 29 6 6 
6 0 7,601 0 30 6 30 3 8 
0 +. 8,481 1 30 66 2 7 10 
» Re 1 1 3,944 7 32 8 “2 10 
Tee canes 6 6 4,900 6 30 10 ..2 3 
1885 ......... 3 | 4,300 0 «1 31 3 ll 
1884... 7 2| 6374 2° 37 3 | 3010 6 
The following account shows the Quantities of certain kinds of 
agricultural produce im into the United in the 
week ending April 14, 1888, and in the week of 
1887 :— 
7——Quantities. ——~, 
mals —Oxen, bi and calves.....number 7,119 9 
li . cows, sais 
sate odio a a 
Swine Fen CR Ree en een eee PERE OE REO RE TE eee RHO EEOE Eee mW 143 
Dead meat— Bacon. oe tenee entodenapasecnreper, i om 
Beef, salted and fresh  ..........<s0+«+ Eccccesgoeaabiinle i 
TUNE ivicbisicids. ccdasicddicsacdialicsetatee ib deita is 11,129 
Meat unenumerated, salted and fresh............. 
Mutton, fresh” .......... SiO Stik 0 Tay Est ah 


Pork, salted (not hams) and fresh.........:css0o- 
Poultry and ee so pudhdiabaledddisUblicdendche eatin 


weeeeereee CASO FRR ER ORE E TETHER EE EEREESERE ET ERER ES FORE ROR OOEE cwts 


Butter...........ccereredrecnennseasanee spasbercsacameiageasbosenqersh... @ 


‘Rabedsans 
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|| and prices have had a weak tendency. 
A) pha £4 15s to £4:lis 6d ; angles, £4 10s to £4 12s6d ; sheets, 
£5 1is6d to:£6. ‘The Scotch works in the malleable iron tradeare 
}| still busy, but they are inclined to cut prices very fine. In Lanea- 
ire, trade has been quiet, but there has been no actual reduction 
uoted rates, £5.to £5 2s 6d. remaining the av e for bars, 
sheets, delivered in the chester 


. The trade of South Staffordshire is in 
satisfactory ition, sheets being the most active branch, 
‘are'somewhat weak. Galvanising singles are £6 5s ; 
£6 7s 6d to £6 10s; lattens, £7 7s 6d. ‘The tinplate 
| market has been depressed, owing to the uncertainty with regard 
: the American Tariff Bill, which affects tinplates considerably, 
| and it has been impossible-to effect forward Quotations on 
|| ‘fuesday at'Swansea exchange were as follows :—Iron coke tins, 
! Lu., 188 to 13s 6d; Bessemer steel cokes, 13s 3d to 13s 9d; 
Siemens (coke finish), 13s to 14s ; ternes, per double box, 28 by 20, 
1 C., 248 to 288; charcoal (Siemens steel), 17s to 26s; best charcoal, 
+) 178 6d to 28s, ing to finish and brand, all delivered Swansea. 
_..In the steel trade of the North-West there has been considerable 
activity. Makers of rails are well sold forward, and have in hand 
|| work which will keep them a employed during the greater 
— the year. ‘There is a good demand alike for prompt and 
‘orward delivery, and prices are steady at from £3 18s 6d to £4 for 
heavy sections, and up to £4 5s for lighter sections. Plates are 
eee ae angles at £6 10s, billets at £3 17s 6d, nail slabs at 
3 16s, and blooms at £3 16s. The Scotch steel trade continues 
busy. Inthe North of England steel is steady in price, plates 
being £6 17s 6d, angles £6 7s 6d, rails £3 12s 6d to £315s. Sheffield 
makers are 
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| ‘a fairly 
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pee ony oe ieee ca gieaneaied ‘4 nen 


i re actively employed. : 
The poarnce | trade continues to grow quieter, but a good 
‘deal of work is in hand ‘at some ports. As regards ineers, 


manufacturers on the Tyne have numerous orders in hand for 
marine yee and work is going on with briskness. In the 
of ineering work is steady. 


North ngland generally 

At Newcastle the steam coal e has shown increased activity, 
and the price of best steam varies much. Some of the collieries 
fix 7s 3d as their rate for prompt delivered, and from that up to 
7s 6d may be put as the usual rate. Gas coals are in smaller 
demiand, and household coals are weaker. For manufacturing coal 
the demand is fair. Bunker coal sells freely. The South Wales 
steam coal trade has been very active, and prices are decidedly 
firm at the following qu 8 :—Best colliery-screened, 9s to 
93 3d; bunkers, 8s 3d; and inferior sorts, 8s. On the London 
house coal market a moderate business has been done at lower 
Beton Lyons, 15s; Lam 
East 


:— Wallsend n, 15s; Harton, 15s; Hetton, 16s; 
ton, 16s ; Wear, 15s ; Hartlepool, 15s3d; 
1, 158 9d; South Durham Tees, L5s. 
ee ares Lambert's 
‘138; Moor, 12s. 








THE COTTON TRADE. 





LIVERPOOL—Aprnrit 19. 
Cotton continues in fair demand, 
are steady at previous quotations. 
iene Siisbeethak mers eae 
ti ‘in request at i 
demand at a ial reduction 
and i 
to 


uotations 
|) are reduced ¥yd 







American 
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Bebside West 
Tanfield, 12s 3d ; Percy West Harley, 


and prices of most descriptions 
Sea Island has been in very 


ilian-has been in f. 
ai aS 
of 
per lb. Peruvian has been in fair request at 


ly easier rates, and quotations of moderately-rough sorts are 
East Indian has been 
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. ee THE ~ [April 21, 1888. 
| “omni: ; “Futares.”—-The market opened quiet, but on 
a a Bae “aesary | im : place, and quotations 2-64d 
: 4 hasendensanesadessosareugners ressvesuagnanenounnes ; 160,203 mer per Ib. Sul tly the t I 
1) Veqvtabies-Otlome TO scscccccccscscssoscocccccns-- bushels 72616... 40,550. seatoney, and “the ol Values’ show letie change from 
%, , He siiiiabaceecaapiitnineiiteien<iiiitonss pienheonns NER. ORAM: <0 20,046 | week’s rates: The values are—Delivery : 
} ac nt csakasdesiipsisastiecuieh ote -<guioet ot Tout any port, im.c., April, 5 15-64d; April-May, 5 15-64d ; : 
. os . weenie, «eas «C$. O7MG |} June, 5 16-64d ; June-July, 5 17-64d ; ‘July-August, 5 lmadks 
Doki adiicshc chines. _ —— .2 ‘Anges Geptemabes 5 19-64d ; ber, 5 19-64d ; 
Seer et: < em October, 5 11-64d; October-November, 5 7-64d; 
: 81,962 
inise i : a {DB , 5 5-64d; December-January, 5 5-64d per Ib. ‘The 
in... eee Se 3 ion has taken placeiin East Indi +] 
r — Tin Wy » £g.f, May-June, 4 9-16d per Ib, cif, Liverpool 


The-sales of the week: amount to 60,060 bales, of which 4500 


4,500 
are on. lation, and 2,740.declared for-export. The forwarded 
is 22,400 bales, The deerease of stock this week is 7,420 bales. a 


PRICES CURRENT. 


















































| | lei |. g | 
je oe » Be * | 886, 
Desoriptions. . . nt o - 
3 izigig|é a) Bi giald. 
Spal opa ha bee ES ae ee 
maten (a bea batiepabe | a. 
Sea Island...per Tb.) 12 = I - i = 17 
ee lon’ G0. (eM aua (aabs-laer. .M.|@. ox 
Upland ..............| 4 ‘7s Bie | 54 fe 6th 
BeRAS rcnenn| bre a a Bie st o i 4“ 44 a 
Brazilian. Mid tis | ot Fne.|M.F.. Fr. | Gd. (MF Fr. 
‘Pernambuco, &....| »... HES ia ed | She)... | ate ia 
Ceara, &6. .......00000) «+ 5 | 68] ... oa OO ei tac 
Paraiba ...ccccccssse| > | 5k | Sr! si | sas awe We ies LM cn Aas 
Bie Gnas ros bal oe | Sie a | $6 ao 
A; aac 4 5 6 | si... | | Bh}... | 4H 
Maranham..... ......) =4 bre SA) 6... ats Sta 5 
tian—Gallini a lis bai | 10 ji zs : a 
Ditto White Oe a eka : oe os 
Smyrna, Greek, &c.) 46 | Srs) 54) Sre | 5B) 5 /4 
West Indi } i | | i 
Fifi Sea Island......) ... |... | 13/14/15 | 18 | 10 | 12 | ... 
Tahiti Sealsland.......| .. 8h | 9 {104 (21 7h 8 7} 
Peruvian--Rough | | ... -@ai Fat 7h | 78 | on 
DittoMod Rough, ... | 6 | Gre Gt) 6h) .. | | Bta) 6§ | 5 
Ditto @mooth |... | 58 | S|. 58) 58 | SF | Stel Stal 5 
Ditto Sealsland|... | .../.../10 /11 /12 s 8} 
AMHOAN 6.200.000 Jo | ah oad | ate Bay ; 44a) ... 
East Indian. “ F. oe FG -or™ 7 i 
“Gianed Datwer © atta) a li 
M. Gin'd Broach) ...| .. |...) 4) 4d | | At 
Dhollerah ........ | date eal 4 a | ate 4a) 3% 
Oomrawuttee $, 43 | ate 4 i 
Khandeish.......... 35 3 it ok a 8%) 48 | ... 
Bilasee ............ Bie 3th) Ste os | 4 | Shi 4 |. 
Veravul; &c. ......) Bf 4 |... | ew akg Sie, 475) 3% 
aa suisse a 34 | | ot — = i rs 3 Sys) 
Bengal) Sk i 3h) 3 | 3 oH 3 | 
Tinnevily f oH 6 |... one ate de 
Western 3% 4 |... (4B)... | .. Z 


1888. 
Jan April 19 1 espe 1,623,419 § 
Imports from fo BOAO GD: oid, chiridditisccctis 523 ‘ 
Exports from Jan. 1 to April 19 .........cs.00001 sss0ee 127,957 111100 
I ice cedencrinncchieth-cinahti>esetenanenecmne ee 997,750, 
Consumption from Jan. 1 to April 19 ............00++ 1,137,360 . 1,191,870 
These figures show :— é 
A decrease of imports compared with the same date last year of ...bales 99,700 
A decrease of quantity taken for consumption Of .........00...ce0cseesseseeseeerses 54,510 
An increase of actual exports Of ............c.coeccecseresssorsnrenenpe ess eneetereeseenesees me 
DA NINS TT Ol ang oc ge vevinnorncesccccnnnsscoqnesnsserconsgnoansaponesvennessapeenses 124,5) 


In speculation there. is a decrease of 34,060 bales. The imports 
this week have amounted to 76,927 bales, and the quantity af 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 53,000 bales, against 84,000 bales at the corre- 
sponding period last year. i 

: | 
MANCHESTER, Aprrit 19. : 1 

The week’s business has again been disappointing. For some of 
the smaller foreign markets there has been a fair mi it 
inquiry, principally for South America, and other foreign outlets. 
The Eastern demand has not improved, and few orders. of any 
magnitude have got put through. Bundle yarns have not been 
much looked after. Water twist sold for Japan in limited lote, and 
forties mule has also been. in request for Madras. Continental 
buyers have done little, whether in cask or bundle, Cop yar@ 
have not improved, and manufacturers have only placed orders'#8 
necessities arise. Generally, spinners were ready sellers at a 
lowest quotations of Tuesday. Nothing encouraging can be seit 
of cloth. Eastern merchants have made frequent offers, enn 
prices which have not increased. Sheetings, dhooties, 
jacconetts have been wanted, but seldom sold in importer 

tities. Pri cloths of the finer reeds have met 
i mee makes neg! and prices ‘and | 
not always steady. — market to-day was without 
arns and goods have been in poor request. Liverpool is firmer 
ut there is no beneficial influence observed here. ae 
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THE WOOL TRADE. mie 

There has been rather more: inquiry for English long wools and 
half breds, and prices are fairly s ; but there is no improve- 
ment to notice in the finer qualities of Down wool. 

The following table _ the total ook originally available for fi 
the present series of Colonial sales, and the quantities eet 
and withdrawn up to the 17th inst. — ~ 

Availa ge Withdrawn. 
Bales. Bales, 


sii tame . 2,618 
8,000. .... 7,073 ... 715 . 
see ee 31,708 ae asid fer amr eo 
A id . 1 bie 
eee a ae JUTE, HEMP, AND FLAX TRADES. 
9.000 3,024. ... 18 
19,051... 457 The demand for jute goods in Dundes has been less active than 
9,584 .... 800 of late, and prices» oceasionally show a tendency to weakness: 
as , | Easier:rates have been tow somaeGl the: pasoely -Mebie te 
. 114,795 ... 8,169 arrive, with limited o Yesterday noo ee ates ae 
The following is a list of the sales for the current series of London a wweireet mot = | 
wool auctions :-~-- Number of Bales sold~ A moderate amount of business has been done in flax, partly | 
Date. Sale Pmpt.. ToHome To Foreign owing to hes ors stocks. Three steamers had arrived in Dundee: | 


i iiteg® Bovina. - Aps. Buyers. Total. | Su are delayed by the bad state of the roads. 
*. 7a Sten pees ‘100 Rocet no ctiicaile kiln esastaens aiiesal code tnshatied i 
6 ..Jacomb, Son, and C 2/500 : 19,000 bales las week, as compared cng aap Soyer c 
©. Bale and. Co. o..ccccecoooe2 ser vz ceeeee 2,800 6100 | 1887, Market. dull. April to May shipments qu Sted £29 1 
HH. Schwartze and Co. ....001 ++: G10 Soe § ivapy | Cc: f and i. . A limited quantity of tair, on the spot, vonkh on 294 per 


| 
; i 
ton. 


y22 
- | COLONIAL AND. FOREIGN PRODUCE MARKETS. 
Mrxcrxe Lang, Faipay: 
For Report oF Tis Day’s Market, sxe.“ Postscrirr.” 


Sex 


Windeler and Co... vais 
-.H. P, Hughes and Sone. pees 
«©. Balme and Co. ..........0.0+ 
..Jacomb, Son and Co. Sadenait 
««. Willans ‘and Overbury  ..... ... 
.H. Schwartze and Co. ‘ 


erase 
bee 


: 


John Hoare and Co. ......cccce0L ave ov 
«oC, Baime and Co.........ccccceeeed 
-»Edenborough and Co. 

+.Jacomb, Son and Oo. 


a Ce es OIE is it 13e Bye Ley ook 
nald and Co. eeuseeD cee cee OM eee one o + o ~ a 143 to * See 
Pileand rary ad id SST | Savahate ald for the United Kingdom, tooo 


icin Perrere rt) 2 ee ee "7 - eo v c of which yarticulars do not 

‘dae Genet ea th. Sed be pliaee sealed nat oe dadees oil cael aa has sold > na, trawpie Roles for ome 
Thomas and Cook ...... ~.. ad sit lene pest. There have been. considerable arrivals of 
iverpool. 
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Iuronts and Detivertes of Sugar in London to April 16, with Stocns jm’ 
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Refined. —The “tae bare 
for London dry goods. 














THE ECONOMIST. [April 21, 188¢ 


day, 448 bags chiefly bought in ; also 60 i 
oo y bought in bags Siam, the latter at 

























Nourmecs.—There has been a ¥ 
iduapabenieh tl price 7 Te ald 

Mace in demand at 3d to 4d reco =e contract, 
2s 3d to 2s 8d paid for low to ‘tunity. Pacen in 


wild 
113d per Ib, The stock in Holland is small. 

















and part of 425 bales 

Zanzibar, by auction, sold at 74d to 74d. Since the sales business 
at 7d to 74d. 246 bales stems realised 1jd to 2d per Ib. 

Cassta LicNga.—398 mate broken sold at 13s 6d per cwt. 

GrxerR.—777 cases 1,174 116 robins Cochin, by auction, part 
sold, at 22 to 4s decline ; cut, id, 68s to 79s ; medium, 45s; small, 
27s to 28s; part cut, 40s to 60s 6d; small, 26s 6d to 27s 6d 
rough, 3 good to fine bold, 33s to 388; dark small, 25s 

















17s. 100 bags Bengal, part sold, at 13s per cwt. 





at easier rates, from 2d to 2jd. 202 bags, “without reserve,” at 
1gd to 2d per lb. 

Frorr.—Currants are held firmly, as the stocks keep low, with 
the prospect of increased demand for France and America. A 
moderate business done. Several sales have been made in raisins, 
chiefly Valencia, at steady and firmer rates. Sultanas have met 


with some inquiry. 
Nitrate Sopa can be bought on easier terms for next month’s 
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in ; ae 2 
: shipment. The spot price in Liverpool remains at 10s 6d per cwt, 
soid at 85s 6d. for: i withdra ti 
i 607 679 te Setarens principally withdrawn. SHELLAC.—Few speculative operations are ae the market 
| baga African, par L sold, . : * 
Corrzr.—Large im with further heavy supplies at public being flat. 100 cases AC garnet sold to arrive, and nearly due at 34s, 
sale, have weakened market, and led to a decline of 2s to 3s, S f. and = gy ie — Ny sae 1 ae oe sold perigpn: 
East descriptions being unsettled ower ra e bulk “without reserve.” Ordinary and good 
oe one and ae Pee second orange, 42s to 46s ; to fine pale orange, 51s to 54s, 





Rather dark AC garnet, 36s 6d per cwt. 

Inpico.—The periodical sales of East India, which concluded 
yesterday, went slowly =e reso in accordance with the previous 
dull state of the market. gal showed a reduction of 3d to 
4d; Oudes, 2d to 3d. In some cases, the fall on the former was 
greater. Kurpahs, many of which in damp condition, showed a 
reduction of to 4d. Dry leaf Madras gave way about 3d, 
excepting for a few good to fine. Of 7,561 chests brought forward, 
i 5 3,650 chests sold. 
6d to 91s 6d. " Wynaad, small and low middling,| Qruzr Drrsattery Goops.—About 700 boxes cutch have sold 
7s, . Neilgherry and other kinds within the eame range of on former terms. 1,094 boxes, by auction, were chiefly bought in ; 


; : . also 210 bags cubes gambier. 100 tons block sold : April, 22s ; just 
ee Of bags Manila, a few lots Batangas realised 62s. landed, 21s 9d. 3,459 bags myrabolanes withdrawn. 106 cases 
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half-bales Mocha~-withdrawn. 45 bags Ceylon Liberian i I li j 1 included fi 
included bold yellow, at 69s 6d. 36 bags Johore sold aan ibe rier ee trent 7 
at 53s to 588; 1 cask 117 barrels 49 Jamaica ; 











Drues.—Aloes steady. Gum benjamin, good Sumatra, cheaper. 
Musk and rhubarb steady. Ipecacuanha fully 6d lower. Essen- 
tial oils extremely quiet. Cubebs sold lower, at £23 15s. 

CuemicaLs.—The markets generally are inactive, with little 


: : ” 7 . change to report. Citric acid has, however, advanced, and is again 
mnetion 3 58 20s Sere ee to ie 6d. Costa Rica, ordinary nani ls 74d being the nearest value on the spot. Sodas and 
ae to hee a ote ~ a no fom ONE. 68s 6d to 7385] bleaching powder steady. Cream tartar slow. Tartaric acid 
ee spf aa le ‘6l in bbe 6d it: Granada, 78s 6d to quiet at the quotations. Several sales have been made in German 
bought in ene - 1,134 bags Brazil were | quinine at 1s 7d, and subsequently at 1s 5d to 1s 54d per oz cash. 


mports of Cinchona bark are large, and prices keep low. 








sold as follows: low mixed to ordinary bold, 58s 6d 
to 64s; fine‘ordinary to low middling, 65s to 74s; middling, 
798 6d. Of 5,076 bags foreign, a large proportion found buyers : 
Guatimala, ordinary foxy, 66s to 68s; fine ordinary palish to 
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Imports and De.iveries of Corrse to April 26, with Stock” on hand. Merats.—The markets continue strong, and cash prices are 
Imported vrai tons 10640 ... 13360 ... 12780. 1200 | Tather higher. ‘Tin has been active, at £166 to £166 2s 6d. During 
vered for home consumpn. 3,960 ... 3330 ... 3830 -.. 4,090 the week a e business done, also forward down to £115, June. 





ws fe CRIPOB i cibdiicsts. 7810 ... 160 |. 6,500 ... 
Stock umitchiiiins iors ae ‘si am ne 12.460 v. 12,300 

. Plantation r oss ove oes 
Gadbunted ohatiee oh en Y uo ete ~~ 
pean ports at theend of March 115,300 ... 127,700 ... 184,000 ... 222,000 


Tza.—At the public sales of China the lower grades of red leaf 
congou show further depression, these selling down to 34d per Ib for 
last year’s import. The quantity offered during the week has been 
32,715 pac No increase of business by private contract. The 
——— or Indian and oF continues brisk. 22,928 and 
3; ac respectively sold by auction. The quantity of the 
latter in importers’ hands is now much reduced, and the shipments 
in March were only 900,000 Ibs. As with Indian, the demand 
chiefly ran on teas under 1s per lb. The quantity of Java increases, 
and last week has been 1,769 packages. Anything of suit- 
— character _— ee demand. 

1ce.—Sales have n chiefly for the Continent, including one 
of Saigon, steamer. 3,700 tons, May-June, at about és, for 
Holland. business, of which particulars do not transpire. 
A steamer cargo of 3,230 tons Ngatsein at about 6s 9d for the 
Continent, one of 2,900 tons Necrancie at 6s 3d for Antwerp. The 
— . — se — en for distant shipment at 
current low rates. es a sailing vessel 2 i 
is tne Con a : y : g 000 tons April at 

AGO. —3,472 bags, by auction, chiefly “without reserve,” at &s 
~ for dingy to good small. Fine small withdrawn at 11s per 


poodedeabi, - stlheg apewiorlaghe on dagy r cwt. 
APIOCA,— bags, by auction, sold : seed, 1 ; 
bullet, 22s to 22s 6d per cwt. LISS bape oa gal 


d 
flake, by auction, were po 
ch ao gy in. A few sold: S ¢, fine, bid per ib. sold equal to £23 10s per ton. 





lower. The importers’ price of quicksilver was yesterday redu 

to £7, at which considerable sales made. Silesian spelter steady, 
and rather dearer, also lead, both Spanish and English. A 

deal of Chili copper has changed hands at from £80 to £80 7s 6d 
cash, and three months offers at £77 15s. Charters in the first four- 
teen days of April were advised as 1,500 tons. The market is now 
quiet. In G w no movements of importance have taken place 
in pig-iron, oduction continues to exceed the shipments. 
Furnaces in blast 87, against 79 last year, and the stock in store by 
latest return had increased to 971,080 tons. Market quiet and 
lower, 38s 8d cash, 38s 104d one month. 24 

LixsEep.—Little change has transpired in the market, which is 
steady. Calcutta quoted 37s 9d to 38s. March, 37s 6d; Apel 
36s 6d to 36s 9d; April to June, 36s 9d, via Ca Bombay, 
April to May, 37s 6d; seed nearly due, 38s 6d. Hull prices are 
rather above these, and seed on the spot held at 39s 6d. There 
have not been any fresh sales effected in La Plata, which can be 
bought at 36s, spring shipment. 26,700 quarters Calcutta have 
arrived this week. 

O11s.—Sales of olive have been of a limited character. Sperm 
maintains its former value. Other fish oils are re Eng 
brown rape firm in all positions. On the spot, £22 15s to £23, and 
scarce ; May-August, £22 5s to £22 10s; last four months, £22 to 
£22 5s.. Nothing of interest has transpired in linseed oil. The 
market is now steady. On the spot, £18 12s 6d to £18 15s ; ee 
August, £19 5s to £19 7s 6d; last four months, £19; Hull om 
spot, £18 5s to £18 7s 6d. Exports since January 1, 2,112 tons 
against 2,523 tons in 1887. Cocoa-nut quiet. Nothing of im- 
rtance done on the spot or to arrive. Ceylon, about landing, 



























































































































































by pectin, ‘ool seria 000 bogs Bonang ttt a. 472 begs, | months quoted 5 i "'Russian 5jd. to fd, and at Sid to 
Lam bought in at 74d per lb. bags ery. 40,226 barrels of the former have arri reek . 

















urrs Pgerrer.—For arrival, 15 tons Singapore sold at 1184, rRITS. TURPENTINE. steady, and the market 


during th eek. Ameri 29s 3d. to 29s 6d; . 
April to May. 10$d paid - good Penang, on the spot. Yester- December, 260 3d to 26s 6d dee ont. Stock low, 15,421 barrels. 









_ 





bay sold at Ran | 


; washed, 32s to 33s 6d ; ends, 26s ; cuttings and ends, 14s to 


Pimento. —1,262 offered yesterday were only partly sold | 








| 


| 


Banca 100 fi, closing 99 fl. English ingots £153 to £154, oe | 
















POSTSCRIPT. Fripay Evenrna. 


— About half the crystallised Demerara, by auction, 
ein, fiend buyers. Prices rather easier. Trinidad, 7s to 17s 6d; 










es ; . a . Z : s d a 

, 12s 9d to 13s 3d ; some Barbadoes realised 13s to 16s. ‘$ 4) Dutch Veal.............. 3 Oto4 0} 

Re tced cant of 1,000 bags crystallised Surinam was bought in | Inferior beet ............ : ge Mm ns nsenee 2 O 4 

at 16s 6d to 178; washed sold at rather less, Privately, 700 tons Prise : 526 ae Prime baker nna. 2 A * 

* ry, on the spot, at 9s 3d. $8 3 ¥isdacweawens: © ' 

Cane jaggery, 34 : § New Zealand ade eo 8 
Corree.—174 casks 58 barrels and bags Ceylon and 1,200 A 2% LUMI orsassesevescsereieconnes 6 4 
East India went rather under yesterday's rates, 536 bags to Seer 3k be 





i t reserve,” brought 58s to 58s 6d. 750 bags forei part 
or poleding Guatimala, at 65s to 73s 6d. 91 bags Madison 


LONDON POTATO MARKET. es 

withdrawn. There has been a fair supply of potatoes on sale, and trade ha 
Rice.—No reported sales to-day. been dull. hee : sey 
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Brighton & Hove Gen. Orig.| 42 4 
British Gas Light 
Buenos Ayres (New), L. 

Do 6% Debentures 
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Wilkes Haare it 29/ 
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30 (Pelsall Coal & Iron, L. ed 
“5 [Rhymney Iron, Limi ed ‘ 1 ;| 2 
BO OW occ cc tecvoscisevcs 2 
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wo racy and Louisburg, Coals | 3/3 
6| Dol0% ist Preference..... 7 9 5 
0 | 10 Do 6% 2nd Preference ....| 3 56} 0 
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° ¥ West CamberlandIn.&Stl.L| 3 4 
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BRITISH MINES. 1 
r } \Devon Great Consols, L., 1] 2} ; 
ty Great Laxey, Lanttel "| 0'10'| an | ce lAttnetcnc ma To” Pee eehmmerine ........ 
7/67 South Condurrow ...... 130-31. | 5 1:46 (Amsanen Mees 
* | 1220 South Wheal Frances..| 8 9 
18/7/6 (Tim Croft ..........+4-- | 1314 ina 
_| $68 (West Bassett .........- 43 53] 290 | 20/ Do...... 
Ee 30/106 West Wincal Seton .... sists 5 (\Gemannh Midis Sek ci" 
896 | eal Bassett.......... 10 6 
6/120 ‘Wheal Grenville... .....| 24 26 10 new: eses 
: | 10 |National Steam Ship, L.*"" 
COLONIAL AND FOREIGN | 18| 7 |New Zealand ship Ing, Le. 
10 | 10 Orient Steam Navigation 
MINES. lent Steam Navigation 





1} 1 )Akankoo Gold, Limited .. | 
2| 2 |Alamillos, Limi | 
1} 1 |Almada & Tirito Silver, L. | 
0 | 10 |Anglo-African Diamond, L. | g 
1| 1 |Asia Minor, Limited...... } 
| 7p Australian ................ .% 
8 (Cape Copper, Limited .... | 71 
19/ ‘Chontales, Limited........ } 
6 Colorado United, Limited | | 


34\Copiapo, Limited.......... | 6 
1 Day Dawn P.C. Gold, L. .. | 
1 |Devala Moyar Gold, Lim.. | % 

1g 





1196 Don Pedro, &c., Limited . . 
1 (Eberhardt & Monitor, L... | 
1 ‘Empire, Limited .......... 
2 |\Fortuna, Limited ........ 
186\Frntino. & Bolivia Gold, L. 
1 ‘Indian Consolted. Gold, L. | * 
10 ‘Kimberley North Block | 





| Diamond, Limited ...... | .. .. | 10 | 10 
3 |Linares, Limited.......... | 77H 10} 10 





1 ‘Montana, Limited ........ 2 2% 


DEBENTURES 


NATIONAL MORTGAGE AND 


AGENCY CO. OF NEW ZEALAND (Limited). 
CAPITAL, £1,000,000, in 100,000 Shares of £10 each 
with £1 only paid. 

CHAIRMAN, 
H. R. GRENFELL, Esq. 

The Company receives MONEY on LOAN, for which 
it issues DEBENTURES bearing Interest at 4 per cent. 
for three or four years, and r cent, for five or 
seven years, payable half-yearly by Coupons, attached 
to the 8. The Company’s borrowing — on 
Debentures are limited to the amount of unpaid 
portion of the Subscribed Capital. The Debentures 
at present issued are £650,000. The Assets of the 
pene? consisting chiefly of Mortgages cn Real 

(valued at £770,000), together with the uncalled 
Capital, thus exhibit an unappropriated margin of 
over a million sterling. 

uses and fall information may be obtained 
from the Manager, 37 Lombard street, London. 


THE SHEEPBRIDGE COAL AND 


5rd sng wh fees 

'aid-up Capi 586. 

FIVE PER CENT. DEBENTURES. 
Directors are prepared to receive _—— for 

Mortgage Debentures in sums of from £25 upwards, 

for terms of three, five, or seven years, at the option 

- ihe spplicant, carrying jaiarons at the a x five 

per annum, able f-year yy Coupon 
attached to the Mertanes Debentaie, orm ot appli- 
pe a _ i ee be a on - 
e of the Com 
Works, Chesterfield. > ce 


T°,, COMPANY PROMOTERS, 


KERS, INSURANCE COMPANIES, and 
Others.—To be LET, an elegant SUITE of ROOMS, of 
three, five, or more, in a fine building near the Royal 

of Justice and the Chancery Lane Safe Deposit. 
dened a Rong e th: t rl 
lence, ighted by electricity. 
can be hired in same building for onal 
al om terms. Moderate rent ply, Wy, vids 
further particulars, to the or, 
Hall of 63 and 64 Chancery lane, W.C. 


DUNVILLE’S OLD IRISH 


Prot FRISKY ts pecommended he Medical 
€ssion in preference to Fren . 
hold in the Word. 


the la: stock of * Whisk 
Awarded Gold Medal at every Exhibition at which 


exhibited. Supplied in casks and cases for home 
Use and exportation. Quotations on appitontion 59 
DUNVILLE and Co. ), Ro: oe 


i¢s, Belfast, or at their London 
belts ash ot 8 C, z 





TEA AND COFFEE. 


j 
30 | 20 | Assam 
20 | 20 |British I 
20 | 20 |Darjeeling Tea, Limited... . 
10 | 10 |Dooars 


Te gece 
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10 | 10 |Eastern Assam, Limited .. 
10 | 10 |Jokai (Assam) Tea, Limited 
2 | 20 \Jorehaut Tea, Limited .... 
10 | 10 [Lanka Plantations, Limited! 
10 | 10 |Lebong Tea, Limited | 
: | co re Tea, Limited. . 

uv; kee 
10 | 10 |Mason & Barry, Limited .. | 12913 10 10 \Upper Assam Tea, Limited 
1! 
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dian Tea, L....... 


BOR dswepisvid, cick 


Offee, Limited 
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Publications, 


Post Free 1s, 


THE INGREASE OF CANCER IN 
ENGLAND AND ITS CAUSE. 


A LETTER TO THE REGISTRAR GENERAL. 
By JOHN FRANCIS CHURCHILL 
DAVID STOTT, 370 Oxford street, W. 








QUARTERLY REVIEW, 


THE 
No. 332, is published THIS DAY. 
CONTENTS ; 
I. THE APOCRYPHA. 
Il. KEATS. 


Ill. THE NATIONAL PORTRAIT GALLERY. 
IV. FRIENDLY SOCIETIES. 

Vv. GARDEN FARMING. 

VI. THE MONARCHY OF JULY AND ITS 


LESSONS. 
VII. KASPAR HAUSER. 
VHIL. DIFFICULTIES OF GOOD GOVERNMENT. 
1X. me NATIONAL FINANCES AND THE 


UDGET. 
JOHN MURRAY, Albemarle street. 
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Crown 8vo, Price 5s, 


THE STANDARD OF YALUE. 


By WM. LEIGHTON JORDAN, F.B.G.5. 


CONTENTS: 


Lord Liverpool’s Oversight 
AND 


Its Consequences. 
The Double Standard 


AND 


The National Debt. 





ARGUMENT. oe 
and expediency 
readoption by England ek 
which was abolished Dbtios Peritoamont 
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Do NortherwRly. ist Mt. g Seer OW. 
Union Pac. Collateral T: 6/1908) 94 .. 
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10 
50 
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tind 1806) 
% \|Bid Ask} _ Do Gensolidated M ie 1919102 .. 
Atlan. & Pac. guar. Ist Mt. s 41937| 80} .. | Oregon Short Line ist it. g| 6 1922 Tsttié 
Baltimore od Tile, Parbg. st —= San Fran. G Mtg 6'1931/300 1 
110 120 st is, Ark; & eos ist. ..| 61936) 
bo erie Beh (Col.}} 5)1925| .. 107 Do do and ..| 61936107. 
Canada Southern, 2nd Mort..| | § 1913, 90 904] Texas & Pacific Consolg, c ; 
Central Lowa, ist eoter..| 71999 .. .. Do Rio Grande Diy, 
Do Eastern Div., 1st g.| 1912) .. Do Inc Land Grant Mortg.| 
Do Illinois Div. ist Mort..| 61912) .. Do General Mtg. Terminal) 6 | ‘ 
Cen.ofN.Jer.,Amren.DockCo! 5 1921,105 106 | Phil.. W.&BltmreColltl. Trust) 41921100 .. 
Do Lehigh & Wilkes Barré, Pittsburg. F W& Chic ist Mt| 7/1241 *; 
g +| Gussetts 1134 Do Rotsouye 7|N912'438 .. 
Chesapeake & Ohio “B” g _ | Ptsbg. C& St Louis Cons Mt) 7/1900,119 
Chicago & Alten, ist Mors. . it 1805 113 _, | Rehmnd, & DanvilleGen Mtg.) 61915. , 1) 
“tor 
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Do Dakota Exten ist Mrt, g} 6|1910120 121 
Do Consolidated Mortg. g| 61989115 .. 
Sth Carolina Rly Ist Cons, Mt 6 1920 100 is 
Stienandoah Valley lst Mtg g| 7/1909) 92h... 
Do General Mo: ortgnse 6/1921, 365 .. 
. none ° eee ke ae Div Bae g 5 see 
Scottish } Jetroit Div. Ist Mort 
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‘ea 2 WW Lincited Do ee ". | Do North Missouri 1st Mtg 7 i 1896 114} 


Glasgow City & Distet. { | w*? The above issues are mostly over 
- iv & Distet,| .. Vale of Ch of the coupon form, and par $1,000 d 


= = HY. 5 ‘ates oth Those marked P 
¢ have interest pay 
Lack & W. Co 7 1007 \ fies Sinking Fund. 

1,722,830100' Highland ............ a als 10 [West Lothian Oil, More's Yesos Cons. (guar. 8 7 1016) 443 ~ Sees prtiticaten oy 


Provincial quotations of April 19; American quotations‘of April 10. 
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BEANDiand 00/841 SAUCE, ALLEN’S PORTMANFEAUS MADE WITH BOILING WATER 
SOUPS; PRESERVED 'PROVISIONS 


DRESS 
BASKETS 
DRESSING 


bs BAGS. 
POrreD’ MEATS) ~: BRO 7. hee 
, - TRUNKS. 

FSSENCE of BEEF BEEF TEA TR, 


IPURTLE SOUP,” and’: JELLY, and 


MADE WITH BOILING MILK. 


a ae ae 
QILVERED PLATE GLASS 


for LOOKING GLASSES, with or without ee 


SPECIALITIES ecu ae Silvered by new process with pure silver, not 
+ for, INVALIDS to ere from damp, heat, or handling. ceva 
in — Samples, tariffs, ari 
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CAUTION: BEWARE OF IMITATIONS THE. PATENT SILVERING COMPANY cine 
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AND RIO GRANDE |,contzact 

RAILROAD.—To ALL PERSONS in wise 
INTERESTED inthe PREFERRED or N 
of the DENVER and RIO GRANDE RAIL- 
COMPANY, regi 
BOA TAT and CO.— Otice is hereby given, that an 
APPLICATION (full particulars of which are giveuin 
the ng. So the Directors) has ~~ 

he unde as registered owners 

made tO wi Common Stock of the DENVER and | 

RAILROAD COMPANY, to ASSENT 

| to the CREATION of a FIVE PER C . IMPROVE- 
MENT MORTGAGE, to the extent of ee mile, 
on the property covered by the Consolidated . 

and to authorise an immediate issue, not 

at the best. price obtainable ; and also as 
holders of Preferred Stock in the said Rail- 














pubes 
plies 


| road Company to assent to the issue of First Con- " 
sdlidated Mortgage Gold Bonds to the extent of ated 
$1 being at the rate of $20,000 a mile on seven and ‘ist 
OA mile of road constructed during the past ee ot 
penny ay. fpems Eb: Mame, te Sueaeed (0) enti), ond : Books of tl 
from Leadville to Eagle Junction (3} ). pt ae: 


Having given our full consideration to the said 

and believing them te be devised in the 

interests of the 8 rs, we intend to give 

our assent to the same on behalf of all the Stock of 

thesaid Railroad Company which shall stand registered 

in our name at the time of the closing of the Books for 
the Annual Meeting on May 22nd. 

JO) K. GILLIAT and Co, 


4 Crosby square, Londen, 17th ‘i 1888, 
THE DENY R AND RIO GRANDE RAILROAD 
‘ COMPANY. 
New York, April 14th, 1888, 
To THE STOCKHOLDERS. 


GENTLEMEN,—Since undertaking the.management of 

r property on July 12th, 1886, we have upoa 

its improvement and development over 36,300,000. 

These funds have been ae = ae SS santer- 
ment u the Shares of the o pany, partly 

the ono $2,800,000 Consolidated Mo: Bonde 

issued under the authority of the S' ers, granted 

in May, 1887, and of Stocks in the ‘Treasury of the 

apey ent partly by the surplus earnings of the 


Although much has been done to place the Road in 

a position to hold its own against strong competition, 
and to handle the jnesensing: par es gm the grow- 
i rity of Colorado raffic arrangements 
with other important oe places within the 
reach of your Directors, much still remains to be done. 
By the laying of a third rail the road is now of stan- 
dard gauge between Denver and Trinidad and for a 
part of the way from Pueblo to Leadville. It only 
remains to complete this section, and to spread the 
rails between Rock Creek, Glenwood Springs, and 

, to have 500 miles of standard gauge road. 
| Itis absolutely necessary for the well-being of your 


: 


ee 











I am, Gentlemen, your obedient servant, 
GEORGE COPPELL, 
Chairman, Board of Directors. 
















the Act 40 and 41 Vict, oh."60, the S| 
the Colony tet New bout Wolar cing Ibe late 
DOMINION OF CANADA. the’ Oonselidneed Bead we ter tetas | ere, and 
the Commissioners of Tre not 


yox TREAL STREET RAILWAY 
COMPANY. payment of the or of the 


Issue of £60,000 sterling 5 Cent. Debentures of | for any.matter 
£100 each, redeemable in 1908, interest in | _ Tenders may be for the whole-or 
London half-yearly. Minimum price arises. Fie tes Stock, and must state what emnount of i 


r cent., payable 5 per cent. on application, and the ~ oven bensuadnat. Speier Ukikaiert 
Pelanee on the 2nd May, 1888 even hundreds of Stock, or at a 


The Bank of Montreal is authorised to. receiv Soctarantselty sauna ot t 
Tenders for the above Debentures, whieh are secu Tenders must be delivered 
Pay os tthe Chief Cashcr’s OMce, Haak of Rngland, before 

wo OU on Monda ; i 
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on the whole of the property of the Montreal Street 
ee constitute its entire Bonded 


ae is made under the Act 49.and 50 Vic., 
‘ap. 

‘The Bonds are for £100 each, payable, Principal and 
Interest, at the Bank of Montreal, London. Coupons 
mature on the lst March and ist September, the first 
Coupon attached to the Bond being due on the Ist 
September, 1888. 

Sa ot — Company, as per value in 1887, ; 
were $920,000, eq: to £184,000. Hy 

The Ordinary Stock of the Company is $600,000, and | ment t will be returned, and in case 
the present quoted price in Montreal is 222 per cent. | of partial allotment the balance of the deposit will be 






















perty that this work should be completed, as by Th ed f Official Memorand: ed towards the first instalment. 
Pie means alone can those important rai systems ened teahe Manener of tae Coane ‘ pee tn n receipt of tenders for a larger 
of standard gauge with which yourCompany hastraffic | by the President, gives particulars of the present earn- | #mount-of stock than that-proposed to be issued at or 
agreements be admitted to the business centres of the | ing power and condition of the above the minimum the tenders at the lowest 


State, while it is further most necessary to offer them 
a standard gauge route through the State. For, if 
these facilities are not provided by your Company, the 
| through traffic, which is of great importance, will be 
permanently lost, and maneti of the local business 
thrown into the hands of other Companies. For these 
and other necessary improvements there are only two 
methods of providing fands. The resources of the 
es from the sale of its Consolidated Mo: 
Bonds are almost at an end, since there remain only 
some $3,000,000 issuable under the Mortgage outside 
those reserved for acquiring the Denver and Rio 
Grande Western Railroad, or for building indepen- 
dently to Ogden—at the direction of the Directors. 
Therefore, the two courses open are, either to use the 
net earnings of the Railroad, or to create a small 
Improvement Mortgage subordinate to the Consoli- 
dated Mortgage. In the former case, the Directors 
need scarcely state that it will be impossible to main- 
ain dividends upon the Preferred Stock. But if the 
‘kholders consent to the creation of a 5 per cent. 
> page sed Mortgage to the extent of $5,000 per 
e on the property covered by ‘the Consolidated 
Mortgage, the Directors believe that, with such a 
resource for capital expenditure, they can develop 
ry gees y ee ae ae ee to them 
absolutely necessary in the interests of the 
Stockholders. , 
Theannual report, which will shortly be 
in your hands, will show that after 
K operating expenses, fixed 
charges, including interest on Bonds, 
January 1, 1888, and cash dividend 
we Pn ia as remained on Dec- Yas on 
ember 31, , 2 surplus balance of ... 1,387,124. 
Against this, allowance must be made 
for cash dividend paid, and Serip divi- 
_ Mend for whose redemption the Com- 
pany became liable on January 12, 
WOOO -csuiad chain dil Ka aJbichs Lapehedls slob aeastaks 591,250.00 


Leaving, therefore, an apparent sur- 
plus MRE Wiki wciseenincesvneses 795,874.90 


But since the railroad passed into the 
hands of the present Company there 
been expended on ‘it, as-above- 
qanentioned fereaovessaneorcerreceecerneceadiees 6,346,995.25 
whi the - f i 
se ugds realised 


i 


Tenders on the form accompanying the 

will be soorined by weir g if Montreal not “a the ts 

than 2 p.in. on the 25 pril, i opened, further paymen 

pennies of nae the app! icants as may attend, at of the loan will be required are as follows :— 

3 p.m. on that . 

Tenders at fractions of a shilling other than. six- 
pence will not be preferentially accepted. 
The Debentures will be ready fer delivery on .Mon- 

day, the 7th May. é 
Forms of Tender may be obtained at the Barik of 

Montreal, Abchurch lane, London, E,C. 

London, 19th April, 1888, 

Excerpt trom an Official Letter from the Manager of 
the Montreal Street Railway Company, dated 
February 29th, 1888. te i 
The Company was organised in 1860, rporated 

on 18th May, sr ciaiteay!Comean Sees M —- 

“City Passenger way ¥, a capi 

$300,000 (dollars), which was increased to $400,000 be 

(dollars) in 1873, and to 7600,000 in 1876. This Capital 

is all paid up. : : 

The above Charter from the Legislature is per- 



















































The old eee 
treal expired in 1 DB year anew 

with the City for the -use of its streets; and for f 
privileges, was entered into by the Company for a | 
period of 25 years from the 12th September, 1885, to 
the 12th ber, 1910. 

The new Bye-law or Agreement.at the expiration of 
these 25 years, gives the City the t to acquire the 
road and all its equipments, and at the end of 
each subsequent term of five years after 1910, on the 
payment of the value of the its real 

ts, with 10.per cent. and failing such 
acquisition by the City the contract 


iy. 
1885, ne the fopesiat with the 


from 5 per cent. to 12 cent. 
average Dividend during period being 











resources above-mentioned 6th May, 1886...... 
AMOUR CO. 60... sicecneceessevedercsveeseey $008,574.18 On er 6th Nov., 1896. ..nvvs.+ 8 * 
Leaving, therefore, to be provided as ae et eS 
. on January lst, 1888, the sum of...... 683,621.12 alesis aed 
addition to shia, there is required to the increasing population and zapid. 


Company's Engineers, now im -our’ 
& further sum Of ....cesersesese  2058)156,00 


Making a total sum required to: meet 


en eT indians for work completed 


fee eg aaa te Tt 
certain im, on the reed between Pastioad 
Denver, ich -are im accordance with a 
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LIFORNIAN 
: ANGLO-CA 


the numerous of the Bank 
Australia and New Zealand. 
or sent for eollection. 
TELEG C TRANSFERS made. 
DEPOSITS received in ring yeas me poms y 
Somers on Sanne SEE be ascertained on appli- 
PRIDEAUX SELBY, Secretary. 


ENGLISH. | SCOTTISH, Al AND 


LETTERS OF CREDIT and Drafts issued on any of 
throughout 


Reserve Fund 
LEFEERS of CREDIT. and DRAFTS gmated on 
the Branches and og Prt Bank = 
Australian Colonies, Riicoiade a 
bag collection. 


nited Kingdom. 
JAMES CAMPBELL, Secretary. 
73 Cornhill, E.C. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. 
Branches in Toronto and Manitoba. 


KONG AND SHANGHAI 


BANKING rare ° 


HONG 


RRO LIT 


THE ECONOMIST. 


en 


[April 21, 


THE NATIONAL BANK OF SCOTLAN 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
BSTABLISHED 18325. 
HEAD OFFIC E—Epinsvuncu., 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £679,000. 


Bassinet OFFICE—37 Nicholas lane, Lompard street, E.C, 


ACOOUNTS are 
Sunnah ‘ob tatueeet ase’ 
CIRCULAR NOTES 


to usual custom. 


and LETTERS of CREDIT, available in all parts of the World, are issued free 


of 
&c., received for 


and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland is 


THE QUEENSLAND NATIONAL Poe 


eee ened Compania Act. of 1963 of the 
Legislature of 
,'21,304,600; ran Covanewny 
Reserve Fund, £325,000. 
Sean Orrce BRISBANE 


ANKERS TO THE 


0, 29 Lombard street, E. 


LONDON , PARIS, & AMERICAN 
BANK (Limited). 

Carrrat, £1,000,000. Susscrinep, £500,000. 
Patw-vp, £400,000. Reserve Funp, £50,000. 
Heap Orrice—10 Tokenhouse yard, London. 

Brancyu at San FRANCISCO. 

AGENts aT New Yoru, Messrs Lazard Fréres. 

AGENTS AT Panis, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with Amprica and 
the Continent of Evrorg transacted on favourable 
terms, and Crepirs issued available in the United 
States, Europe, — oe Australia, and elsewhere. 
W. ROBERTSON, Secretary. 


THE FEDERAL BANK OF AUS- 


TRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, oe ae Wales, and South 


Authorised ae £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, "£90,000. 
London ranch, 18 King William street, BC. 
Lonpon Boarp oF Directors. 

Sir Henry Barkly, G.C.M.G., K.C.B, 
Lieut.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &. 
Hon. Howard Spensley. 
Banking business of every description connected 
with the Australian Colonies transacted. 
FIXED DEPOSITS from 6 months to 5 years received 
upon terms to be ascertained on lication. 
JOHN H. BUTT, Manager. 
v 
THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Head Office, Melbourne 
CAPITAL, £1,000,000. Subscribed, £875,000. 
Called-up, 


Londo RS. 
Sir Graham Berry. K.C.M.G. |J ood, Esq. 
W 2 Se ar 


illiam 
FIXED D a 2 li rates of 


BANK OF NEW SOUTH WALES. 
Established 


Letters of Credit and Bills Siealaare 

on or at thirt 
days’ sight, are granted upon the — “Oflce and 
Branches throughout the Anstralian and 
Colonies. Bills ertorounokteccaiveues 


irderts ne ee: 

received fi fixed periods, 

which may be known on on application “tg eyes 
DAVID GEORGE, Secretary. 


STANDARD pene OF SOUTH 


African Colonies and States. Telaguaghie sendiinanee 


JAMES ROBERTSON, Manager in London. 


CHARTERED BANK | 


OF AUSTRALIA. 


Renee liability of Proprietors... : Broome 


Ban and Ex business of ev description 
condu with the Australian Catenion.” 
RECRIVED FOR FIXED PERIODS on terms 


be —_ as 
MACHARDY” 
Old Brosd strest, BO” — 


ene peerenenennt anes eneeneenpdeniiielsUnbiies bans please 
[THE AUSTRALIAN JOINT STOCK 
Incorporated wa et of Council, 1853, 
Paid-up ital (with power to increase to £1,000,000), 
“hoses Reserve Fund, £300,000. 
Loxpon Brancu—2 King William street, E.C, 
Letters of Credit and Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 
Deposits received for fixed periods at eaten which 
may on apeiiontion. 
A. B. BAXTER, Manager. 


MERCANTILE BANK OF 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonxpon BraNcH—158 L#ADRNHALL Street, am 
Paid-up Capital 
Reserve Lisi {Propel 
serve Lia’ of Proprietors... £300,000 
LETTERS O CREDIT AND DRAFTS issued on 
Sydney, and ce Branches of the Bank ; Bills nego- 
tiated and collected. 
DEPOSITS received for Oxe, Two, or Trres Years 
at rates which ~ be ascertained on application. 


GEO. H. ALEXANDER, Manager. 
BAN CO INTERNACIONAL DO 


BRAZIL. 
Established in December, 1886. 
Subscribed capital, Rs.20 : 000 :0008000, or £2,000,000 


sterling 
Paid-up capital, Rs 12 : 000: sng, or £1,200,000 


Reserve fund and profits in eouines, Rs.445 : 0003000, 
or £44,500 sterling. 
Head Office in Rio de Janeiro. 
VISCONDE DE FIGUEIREDO, President. 


ports. 
Don Orrice—Prince’s street chambers, 2 Prince's 


street, E.C. 
EDWARD HERDMAN, Manager, and Member of 
Board at Rio de Janeiro. 
BaNkERS—The Aannens on aw Banking Company, 


The Bank ne a Bille of Exchange and under- 
takes the collection of bills on any part of Brazil, orders 
payments by mail or by en h, issues Letters of 
Credit and Drafts on eT eice, Branches, and 
Agents of the Bank, ba: eeu every description 
of Exchange and Banking b 

CORRESPONDENTS IN Evropr :—Banque de pee 
des Pays Bas, at Paris, Brussels, Amsterd 
meneee : es oy at pete a &e. ; 

potecario de a, at id, ; Banca 
Generale, at Genoa, Rome, &c.; Banco de oe Bortugal, 


at Lisbon, Oporto, &c. ; Banque d’Anvers, at Antwerp. 


5 ENHORY, 
C. N. Jordan, F. Buay« chien 


President. 
en J. CAND. H. A. Surra, 
Assistant 


Vice-President, t Cashier. 


THE WESTERN NATIONAL 
BANK OF THE CITY OF NEW YORK. 
CAPITAL $3,500,000. 

Naw York, Jan. 20, 1888. 


openttaly solicits business. The usual 
binein penalties extended to cus:omers. 
Orders for peveiase or sale of securities will receive 


oe Exch nts in ing chair, subject % 


kee} me scoes canes 
drak Sok eos and making payment atone 
oe be subject to arrangement. 

DRAW ON 


BANK 
THE NATIONAL PRO Rae ; can 
THE UNION BANK OF LONDON (14) 

HEINE AND 00., Paris. 

JOHANN GOLL AND SOEHNE, Franktort-on-Main. 
§. BLEICHROEDER, Berlin. 
DEUTSCH SCHWEIZERISCHE CREDIT BANE. | 

St Gall. 





